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WHO IS WALL STREET’S CANDIDATE? 
Not Taft Nor Woodrow Wilson—If Any, It Is the 
Redoubtable Colonel, 

Newspapers and politicians opposed to a re-election 
of President Taft are trying to create the impression 
that he is the favorite of Wall Street, which means 
the financial, railroad and big industrial interests of 
the country. There is not the slightest proof of this. 
Neither the big interests, as far as the Trusts are 
meant, nor the railroads have evidenced any enthu- 
siasm for the President. While he has not talked 
about “rich malefactors” and wealth acquired by 
wicked methods, as has his predecessor, he has acted 
in a way to displease Wall Street. It is Mr. Taft 
who has hit more trusts than Mr. Roosevelt. It was 
Mr. Taft’s Attorney-General, who in 1910, frustrated 
by injunction proceedings the railroads’ plans to raise 
freight rates. The Sugar Trust has been hit by Taft, 
so too, the Steel Trust, so the PowderTrust, the Bath 
Tub Trust, the Shoe Machinery Trust, the Harvester 
Trust and others. Wall Street men did not lift a 
finger to help the President in the campaign preceding 
his nomination. 

The Standard Oil people are not at present in poli- 
tics. Their combination stands dissolved and it seems 
that they do not care who may be the next occupant of 
the White House. They seem to rely for their salva- 
tion, not on political pull, but on their own business in- 
genuity. Whatever money has been furnished by 
Wall Street men to help a Presidential candidate has 
been used in behalf of the noisy Colonel for the simple 
reason that the Perkins element hate Taft for the 
reason that he went for the Steel Trust and the 
Harvester Trust, the two Trusts which, under Roose- 
velt’s Administration, enjoyed immunity. 

These two biggest trusts and their beneficiaries con- 
tributed, according to current estimates about $2,- 
500,000 to renominate Mr. Roosevelt and they stand 
ready to contribute more, should he run as a third can- 
didate. Perkins is the chief figure now at Oyster Bay. 
He and his men don’t expect Roosevelt to win, but only 
to use him to defeat Taft’s re-election. This would not 
give them a President of their liking, but enable them 
to get even with Taft for his attacks on their pet 
trusts, but if they cannot carry their point, they want 
at least vengeance and vengeance is sweet to such as 
they. Just as Taft is not a Wall Street’s candidate, 
so Woodrow Wilson is not. There are in Wall 


are for Taft. The Wilson men of Wall Street are 
either Princeton alumni or are those against both 
Taft and Roosevelt. There are also in Wall Street 
many who look upon Wilson as a harmless theoretician. 

As matters stand, Wall Street as an entity has no 
favorite at present, but if any candidate can be called 
Wall Street’s favorite, it is the Colonel, because in fur- 
therance of his political fortunes more money has 
come from Wall Street men than ever before for any 
Presidential candidate. 





MORE TO FEED, FEWER SUPPLIES. 
Presidential Candidates Must Face the Facts—None Has 
A Cure-all. 


Among the first utterances of Woodrow Wilson, 
following his nomination for the Presidentaial office, 
was that he intended to make the high cost of living 
evil the paramount issue of his campaign. Mr. Roose- 
velt, ever eager to seize on anything that is uppermost 
in the public mind as an issue on which to ride into 
power, echoes this sentiment. This sort of talk sounds 
well, but has it merit, and can a majority of our people 
really be made to believe that the Republican party, 
as far as it is represented by W. H. Taft, is respon- 
sible for the present high cost of living? It might 
be possible were our country solely affected by high 
prices. But the high cost of living is world-wide. In 
free trade England as well as in protected France, 
Germany and Austria and all other high or low tariff 
countries, prices are high and burdensome, and 
complaints about the conditions under which the 
masses labor are as general in those countries as in 
the United States. Of course, the Republican party 
cannot be held by any sane man responsible for the 
high cost of living all over Europe. 

The protective tariff cannot be singled out as the 
sole cause of these oppressive exactions, because in 
the first twenty years after the adoption of the pro- 
tective tariff policy by the Republican party the tariff 
was at its highest and yet the cost of living was low. 
Under Taft tariff reductions were not as general as 
they ought to have been, but many duties were low- 
ered without any effect on prices. On the contrary 
prices have gone up. The Trusts may have contrib- 
uted a share to the high cost and in fact it is not 
difficult to show that they have done so, but both great 
patties, as may be seen by their platforms, stand com- 
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mitted to an anti-trust policy and Mr. Taft has proved 
beyond cavil that he is sincere and persistent in fight- 
ing the trusts. The complaints against the methods 
of the Steel Trust remained wholly unheeded under 
Roosevelt. Objections piled up high in Washington 
from farmers all over the country to the exactions 
of the Harvester Trust, but they were pigeon-holed 
and not taken up and acted upon until Taft’s advent. 


While much of the prevailing high cost of living 
may be traced to high tariff evils and the trusts, the 
burdens complained of are such that no party can 
remedy them. No government on earth can 
suspend the natural laws of demand and supply. In 
the period when the population of the United States 
increased from 75,000,000 to nearly 100,000,000, the 
acreage devoted to agriculture has increased only one- 
tenth of the increase in population. No country can 
perform the miracle of feeding more mouths by fur- 
nishing less food. The enormous and rapid increase 
in population has taken away for settlement thousands 
and thousands of acres formerly used for pastures, 
and this, as well as poor crops of hay and other fodder 
for animals has made all meats dear. The high prices 
here had a natural tendency to make prices in Europe 
also high. But no party cam remedy this. What has 
been possible to do to mitigate conditions has been done 
by the party in power by wise legislation in favor of ir- 
rigation, by encouragement of legitimate irrigation 
projects, and by throwing open of government land to 
homestead entry. This has been largely offset, how- 
ever, by the flocking of people into the cities at the 
expense of the country’s growth. 


A most important effect on prices has come from 
the tremendous increase in the world’s gold produc- 
tion. The more plentiful gold becomes the more must 
it disturb the relations between goods of all kinds— 
agricultural and industrial goods—and their standard 
of valuation. Gold has become cheaper and it takes 
now-a-days more of it than ever before to buy things 
we must have. If there is any party able and willing 
to remedy this and reduce the enormous gold output 
of America and South Africa, our people ought to 
put it into power. 


A great deal of relief would have been afforded had 
there been no cessation of the work of rapidly extend- 
ing our railroads so that new sections of our vast do- 
main could be opened to agriculture, but both great 
parties have fought the railroads and made it difficult 
for them to raise money for extensions into new fields. 
Nothing could help our country more than a more lib- 
eral policy toward railroads, but against such, both 
parties stand foolishly committed. Of course, by get- 
ting into politics and using their power to grab rich 
territory, the railroads have merited much of the criti- 
cism directed against them. 

While legislation can to a certain extent mitigate 
the high cost of living, it is sheer demagogy to claim 
that any one party can permanently cure this evil. 
The party that makes this claim will try to win by 
humbug. It would be justified in claiming that it 
can prevent hot winds or locusts or supply moisture 
to the soil. Until natural conditions in production 


of food products return, and the present output of 
gold is lessened, high cost of living can be reduced 


best only by individual economy and frugality and the 
elimination of waste in the household. 

The real sane issue this year ought to be the con- 
servation of the Constitution, under. which our coun- 
try has become what it is. It is the Constitution that 
is threatened by new fangled theories. What the 
country at present needs for the preservation of its 
institutions is the upholding of the checks and bal- 
ances of power as provided by our Constitution. The 
fight for conservation of our Constitution, the wisest 
instrument for popular government known to history, 
ought to be the paramount issue of the campaign. Save 
the Constitution ought to be the watchword and the 
battle-cry, for it is the anchor of the safety of the 
Republic. 


THE EFFECT OF TARIFF REVISION. 
Legitimate Business Does Not Fear It As Much As Does 
Watered Capital. 


Some financial circles are trying to create the im- 
pression that the party platforms, pledging a revi- 
sion of the tariff, constitute a real danger and men- 
ace to the business interests of the country. Some 
selling of the shares of the big steel corporations, and 
gloomy predictions by Charles M. Schwab are cited 
as evidence that the reduction or abolition of the 
protective tariff on steel will cause a big disturbance, 
but these citations are scarcely convincing. Less sel- 
fish interests, which take a broader view, do not anti- 
cipate disastrous results from a downward revision 
and cannot be persuaded to fear a serious unsettlement 
of business and indeed there are many who can see 
only benefit to result as two very important lines of 
trade will gain by a downward revision of steel 
duties. 

If the lowering of the steel duties should actually 
lead to lower prices for steel products, the building 
industry, which absorbs enormous quantities of steel. 
and especially our railroads, which represent the large- 
est single interests, would gain enormously. If our 
railroads, which are the largest consumers of the out- 
put of our steel mills, cannot induce the Commerce 
Commission to grant higher freight rates, they will 
probably be able to maintain their present dividends, 
provided they are enabled to buy rails and other steel 
What our railroads need is cheaper 
prices for everything that goes into the conduct of 
transportation. The cost of this item is, next to 
wages, by far the largest of their annual budget. 
The cutting down of the high duties on steel might 
affect the dividends paid on watered stock, but the 
country as a whole will be the gainer. As we stated 
last week, corporations which represent vast amounts 
of water have more to fear than do those that are 
capitalized on legitimate values only. 


supplies cheaper. 


LORIMER, THE SHINING MARK. 
The Lesson the People Have Taught By His Ejection 
From the Senate. 


The individual is more apt to analyze his character 
with his own conscience rather than by other stand- 
ards. Ina measure, this train of thought explains the 
passionate defense William Lorimer for three days 
made in the Senate chamber in a fruitless effort to 
retain his toga. Personally he felt in his own heart 
that he was spotless and untainted: and that his elec- 
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tion had not been secured through corruption of the 
Illinois legislature. He pointed with natural pride to 
the purity of his family tree and to the large circle of 
friends whose respect he retained. But all this availed 
him not, for the Senate declared his seat vacant by a 
vote that stood two to one against him. 

In politics a man is classified according to the com- 
pany he keeps, and for some time now the popular 
tide has been running strongly against having men in 
the Senate whose leanings have been so pronouncedly 
towards large corporate interests as was those of Sen- 
ator Lorimer. He may not have had any knowledge 
that a “jack pot” fund was raised by the interests to 
secure his election, but that matters little in the scale 
of public opinion, which properly demands that the 
legislative arm of the Government be kept free from 
representatives of special interests. 

We are in a new era. The public conscience is 
awake. For too many years have avowed representa- 
tives of the vested interests sat in the councils of the 
Government and framed legislation, which on account 
of their leanings, could be only one-sided. The day 
is done and the sun has set upon our Penroses, Lori- 
mers, Depews and Aldriches in the Senate, The peo- 
ple insist that the Senate Chamber be kept free from 
the marionettes of the Trusts. 

The unseating of Lorimer is a people’s victory. It 
is more. It is a demand upon their representatives in 
their legislative councils to either keep their skirts 
clean from corporation contact or suffer political 
oblivion. 


THE LAST OF HUGE CAMPAIGN FUNDS. 
Cortelyou’s Testimony About $1,900,000 Used in 1904— 
Altered Public Sentiment. 

The Congressional investigation as to expenditures 
made by the various National Committees in Presidential 
elections has revealed that $1,900,000 was raised by the 
Republican National Committee in the Roosevelt cam- 
paign of 1904. The testimony of Chairman Cortelyou 
was that all this vast sum, save $95,000, was expended. 

It appears that Mr. Cortelyou was ignorant of the facts 
in connection with the $240,000 raised by Mr. Harriman 
and he could not remember instances of any corporation 
contributions. All he could recall about individual do- 
nations was that Andrew Carnegie gave $10,000. 

From the record alone it does not appear that any of 
the $1,900,000 was used improperly, but, nevertheless, 
the expenditure of such enormous sums, by either party, 
is not to be commended, to say the least. The record 
of neither party in respect of corporation aid in the 
midst of heated political campaigns is wholly flawless. 
It is notorious that many corporations and individuals 
identified with the big trusts aided Mr. Roosevelt’s cam- 
paign in 1904, nor was the Democratic Party in that 
same year averse to taking corporation contributions in 
aid of Judge Parker’s candidacy. It was six of one and 
half a dozen of the other. The contributions came to 
grow to such enormous size as to become a national 
scandal. The veriest tyro in politics knows that big 
contributors are not moved to aid their favorites through 
patriotic motives solely. They expect a quid pro quo 
and they have a disagreeable way of insisting upon it 
after the election is over. 

The frank avowal of August Belmont that he sub- 
scribed fully $250,000 to the Parker campaign in 1904, 
or more than one-third of the total of all subscriptions, 
together with the statement that the cost of the Taft 
campaign in 1908 was $1,655,500, is sufficient evidence 
that some sort of public supervision or oversight of 
campaign expenditures is necessary. Would it not be 
well for both parties to announce that they would re- 


ceive no money from any individual beyond a reason- 
able contribution, say $5,000, and invite and encourage 
contributions of small amounts, from $1 to $10? Then 
the committees should be made to make public a list 
once a week during the campaign of all contributions. 

This year finds the public generally in revolt against 
this pernicious system and in all probability there will 
be a sharp insistance on publicity of all contributions 
before election and not afterwards. Moreover, the ex- 
penditures should be reduced sharply. Local and State 
committees should be obliged to do more real work and 
furnish the wherewithal and not call on the National 
Committees for help. By curtailing expenses and de- 
pending for the conduct of a campaign on voluntary 
contributions of moderate size, the parties will gradu- 
ally resume their independence of corporate power and 
drive the corporations out of politics. There will be less 
heard about Wall Street’s influence at Washington if this 
purging of the lists shall be accomplished. 


EDUCATING THE FARMER ON FINANCE. 
A Much Needed Work of Which More May Safely Be 
Done. 

A very able article in the June 29th issue of ‘‘The 
Country Gentleman’ on “The Money That Moves The 
Harvest,’’ written by Charles Morean Harger, has set 
us to thinking seriously how much valuable educa- 
tional work might be carried on in this neglected field 
by enterprising agricultural publications. 

In this article Mr. Harger, himself a city banker who 
comes in close contact with farmers and consequently 
one who knows their mental attitude towards monetary 
problems, explains clearly how the many millions neces- 
sary to move the country’s large crops to the market are 
secured. He tells the farmer in a few paragraphs how 
bank reserves vitally enter into crop moving and explains 
this with greater clearness than some of our so-called 
financial economists can in dry books hundred pages in 
length. 

The farmer is in need of financial education. Were 
he made acquainted thoroughly with his position in rela- 
tion to our finances he would be more inclined to 
lend his friendly cooperation toward solving our fiscal 


problems. This would take the place of a resentful 


spirit towards anything smacking of money operations 
because he now suspects the pesky bankers are behind it. 

If the agricultural newspapers were only aware of 
what great benefit they could be to their readers in ac- 
quainting them with wholesome financial operations, 
more of them would join in the work so courageously 
carried on by their progressive contemporaries, the 
“Country Gentleman,” the ‘‘Rural New Yorker’ and the 
“American Agriculturist,”’ 
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HE sponsorship of a conservative investment bond house 

of large experience is a first essential in selecting bonds 
for investment. Such sponsorship means a comprehensive and 
definite system of safeguards for investors from the day 
their money is invested until the final payment of in- 
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CHICAGO, MILWAUKEE & ST. PAUL OUTLOOK. 
The Common Stock Goes Under Par, But Bear Campaign 
Arrested. 

When it is considered what deadly effect last year’s 
small crops in the Dakotas had on the earnings of the 
St. Paul Railroad, it was not surprising that the report, 
which happily proved unfounded, that crop conditions 
in the Northwest had grown worse, invited a flerce bear 
attack on the common stock and forced its price down 
to under par—the lowest price since the panic of 1907, 
when St. Paul common went down to 93%. There was, 
however, a quick recovery. The last fiscal year of the 
railroad has been an extremely poor one, and the full 
report will show only a little earned on the common 
stock, yet this was already generally known and had 
been pretty well discounted, but no further dividend 
reduction from the 5 per cent. rate is feared, especially 
as the railroad still has large reserves and can fall back 
on the accumulation of its rich Milwaukee Land Co. 
At any rate, semi-official statements are made that the 
present dividend will not be disturbed. 

Another poor crop year would, of course, change 
conditions and dividend prospects, and such a possi- 
bility encouraged a bear attack to dislodge long stock. 
So far in view of the denial of crop damage the pres- 
sure on the stock did not have much effect. The stock 
looked to be that coming from those who were not long 
of it—that is, bear sellers who had to borrow it. 
Whether they have sold into a bag remains to be seen. 
The crops in the St. Paul’s territory are not yet gar- 
nered, and many things are liable to happen before 
the crop making season comes to a close. The Pacific 
Coast Extension has not turned out a burden. On the 
contrary, the Puget Sound Railway is doing fairly well 
and, unlike the Western Pacific, is earning more than 
its fixed charges. 

The total figures of earnings of the St. Paul proper, 
covering eleven months of the last fiscal year, present a 
distressing exhibit. In that period the railroad’s net 
earnings amounted to only $20,057,000. As fixed 
charges amount to $8,625,000 and taxes $3,650,000, 
$7,782,000 was earned for the stockholders in that 
period, while the 7 per cent. preferred dividend for 
the year alone required $8,115,000. In that time the 
full dividend on the preferred stock was not earned. 
The earnings statement for June, even if it should be 
a very good one, can hardly be such as to show more 
than 1 per cent. earned for the common stock. But 
good crops will at once reverse the entire Northwestern 
railroad situation and rapidly mend the past breaks, 
but we have not yet made them, and until they become 
a fact it stands to reason that the price movements of 
St. Paul common will be extremely uncertain. 


INTERNATIONAL PAPER EARNINGS GROW. 


The output of paper in May was 116,460 tons, the 
greatest in the history of the United States. The pre- 
vious high water mark in our paper production was in 
June, 1911, when it was 110,390 tons. Last May’s 
output was only the beginning of the enormous output, 
which every Presidential campaign brings. As the 
prices of paper were advanced at the beginning of the 
year, all paper companies are doing splendidly. The 
International Paper Co., the largest producer, must, 
therefore, be doing a record business at the highest 
prices. In the last six months of 1911 this company 
was already earning at the rate of 10 per cent. on its 
preferred stock. In January last it got rid of a number 
of contracts at low prices and ought therefore to show 
big profits for the first six months of 1912. The fiscal 
year ended June 30, 1912, may show about 11 or 12 
per cent. on the preferred stock, on which only 2 per 
cent. has been paid since 1908. The back dividends 
on this stock, which is entitled to 6 per cent., amount 
now to 16 per cent. There is no reason why the regular 
6 per cent. dividend should not be restored at the meet- 
ing for action on the Oetober dividend, or a goodly 
payment made on the back dividends. 
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THE WEEK IN BONDS 


CONDITIONS HOLDING BOND MARKET DOWN. 

Bond market conditions are generally reported dull, 
with investment capital stubbornly insistent on better 
returns than are offered by some underwriters. Many 
observers think a number of syndicates have been saved 
much heavier losses than they have been forced to take 
only through the continuation of comparatively easy 
money rates. It is suspected that there are a number 
of syndicates with heavy lines of unsold bonds on hand 
that will have to take some heavy losses if their loans 
should be called when the crop moving season tightens 
up money rates still further. 

These syndicates have been holding on and trying to 
compete, but unsuccessfully, with bonds and notes or 
preferred stock offerings on a 6 and 7 per cent. basis. 
A late instance of this is the almost instant sale of the 
$1,500,000 first mortgage 6 per cent. 10-year bonds 
of the Locomobile Company of America, which sold to 
yield nearly 6% per cent. The applications for these 
bonds was three times the available supply. The earn- 
ings of the company were such as to make the bonds at- 
tractive, and when safe margins of earnings can be 
shown the investing public is willing to put up its 
money. That it is discriminating, however, has been 
shown in the dissolution this week of the syndicate that 
bought $20,000,000 Rock Island Railroad 5 per cent. 
debenture bonds last winter and offered then at 97%. 
The syndicate had $5,000,000 of unsold bonds on its 
hands, and the bonds were selling at 91 when the disso- 
lution took place. The Rock Island situation did not 
satisfy the careful investor, apparently, and the bonds 
were passed by. Most of the $15,000,000 of bonds the 
syndicate bought went to dealers, large and small. 

The railroad bond market is unsatisfactory, and for 
that reason bankers have refrained from making any 
new offerings at this time. The Speyer interests, who 
purchased $27,000,000 first and refunding bonds of the 
St. Louis, Iron Mountain & Southern 6 per cent. this 
week will not offer the bonds until the bond market is 
more receptive. 

Municipal bonds are in fair demand from banks but 
the public buying is light. Public utility bonds of the 
right sort are still holding the lead. 





LONG DECLINE IN BRITISH CONSOLS. 

In 1901 the 2% per cent. Consols of the United King- 
dom of Great Britain were listed on the New York Stock 
Exchange. At that time the British Government issued 
£60,000,000 of Consols to meet the cost of the South 
African war. The subscription price was 94144, and sub- 
scriptions were invited in the United States through J. 
P. Morgan & Co., Baring, Magoon & Co., Drexel & Co. 
and Kidder, Peabody & Co. At that time it was re- 
ported that the American subscriptions aggregated about 
half the amount of the loan and allotments of 35 per 
cent. were made thereon. Notwithstanding these large 
holdings of British Consols in the United States not a 
single sale of British Consols has been reported on the 
New York Stock Exchange during all these eleven years, 

It is not to be assumed that the holders have remained 
indifferent to the alarming decline to 7414 and have 
hung on to their investments. The holders were, with 
probably few exceptions, rich men and may have pre- 
ferred to sell in London instead of in New York. The 
losses on British Consols, however, have been enormous. 
Millions of them have been held by banks all over the 
United Kingdom at high prices and the banks have suf- 
fered severely. One big banking institution in London 
alone is said to have lost about $10,000,000 on Consols. 
The British savings banks have for years kept writing 
off their losses on Consols. A few weeks ago the Brit- 
ish government, in order to stem the depreciation of its 
securities, bought $25,000,000 of them in the open mar- 
ket, but this failed to stop the decline. Investors, either 
from a desire to obtain a better income on account of the 
high cost of living, or alarmed by the steady decline in 
the prices, have been constantly unloading. 
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Railroads, Structural Steel Work, Hydraulic Power Plants, including Dams 
and Reservoirs. 


SCHUYLER R. SCHAFF 5 BEEKMAN STREET 
Civil Engineer New York City 











First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Oircular on request 
Bertron, Griscom & Co. 


40 Wall Street Land Title Building 
New York Philadelphia 
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PUBLIC UTILITIES 


GLOWING RECORD OF PUBLIC UTILITIES. 
One Pioneer Specialist’s Views Which Are Confirmed By 
Statistics. 

In a short interview given recently by Howard F. Mc- 
Connell, of Williams, McConnell & Coleman, to a local 
financial writer, he said his pronounced inclination to 
favor public service corporation securities as the ideal 
investment for conservative investors was based on the 
fact that the statistics showed no appreciable falling 
off in earnings during periods of depression, This, more 
than any other reason, he said, is what has brought this 
class of securities into the higk public favor they now 
enjoy. 

While we have not the records at our fingers’ end, we 
can accept Mr. McConnell’s statement as a fact for he 
has long made a specialty of public service securities and 
some years ago began to specialize in this class of in- 
vestments. Primarily there is no reason why a corpora- 
tion entering into the business of furnishing a commun- 
ity with transportation, light or heat should meet with 
financial difficulties unless caused by bad or reckless 
management, or watering of its capital. 

In a large measure the public is guarded against that 
dangerous tendency which in other fields for the ex- 
ploitation of capital has laid many corporations low, by 
supervision on the part of commissions and local boards. 
Serving, as these corporations must, communities with 
a necessity that enters intimately into the comfort and 
prosperity of its citizens, it naturally follows that the 
leaders of the community are extremely careful to see 
to it that those to whom are granted valuable concessions 
in form of franchises do not abuse them or use them for 
their enrichment without returning to the people upon 
whose patronage they expect to prosper, a full measure 
of value. 

Statistics have at least clearly proven that up to the 
present time public service corporations, taken as a 
class, have shown the cleanest and most consistent rec- 
ord of all classes of corporations. They are singularly 
free from exploitation by stock jobbers, except in iso- 
lated cases. Fewer financial disasters have marred their 
progress. They have passed through a number of panics 
and periods of depression without as much as having 
their growth even stunted and for this exceptional ex- 
pansion there is only one plausible explanation—the fact 
that they deal in indispensable necessities and which 
are retailed for so small a sum that every one must use 





them. 

With such a record back of this class of corporations, 
what is more natural than for those, who like Mr. Mc- 
Connell, devote their energies to specializing in their se- 
curities, to entertain such strong views about the advan- 
tages as investments to be found in such securities? 
They have a superb record upon which to base their en- 
thusiastic conviction and, what is more, an army of hold- 
ers of such securities to echo their sentiments. 


MORE UTILITY BONDS SOLD ABROAT. 

A Boston-New York banking syndicate, which a year 
or more ago underwrote $3,006,000 of the 5 per cent. 
bonds of the Great Western Power Company, is re- 
ported to have sold the last of these bonds, to the amount 
of about $1,000,000 to London bankers. At the same 
time the syndicate is said to have taken up $2,000,000 
of the bonds held by New York bankers as security for 
a note issue and to have been buying up the floating sup- 
ply of these bonds on the local markets. The result has 
been that the bonds have moved up from around 87 to 
88%. At the same time both the common and preferred 


stocks of the Western Power Company, the holding com- 
pany, have suddenly broken away from the dull state 
into which they have been for months and speculators 
have been buying the preferred stock especially in the 
expectation probably of an early declaration of a divi- 





The Maximum Income 


CONSISTENT WITH SAFETY of principal can be obtained by in- 
vesting in the preferred stocks of long established, successful and effi- 
ciently managed manufacturing companies. We have made a most 
careful study and examination of many of these companies and the re- 
sults, constantly brought down to date, are contained in our _40-page 
circular, issued monthly and mailed on request. 

ALL OF THE PREFERRED STOCKS of manufacturing com- 
panies that we deal in possess exceptional features that should appeal 
strongly to prudent and enlightened investors. They yield from .54%4¢ 
to 7%, yet the element of safety of principal is in each case all that 
could be desired. 


Turner, Tucker & Co. 


New York 
111 Broadway 


Boston 
24 Milk Street 














Ft. Worth & Rio Grande 4s 1928 
Astoria Veneer Mills & Dock 6s 
Kansas City, Mex. & Orient 4s 1951 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: ‘‘Orientmen:"* 


ASHDOWN, FEDDE & CO. 
Certified Public Accountants 


Comprehensive Reports on Investigations and Audits 
31 Nassau Street Phone, Cortlandt 77977 NEW YORK 














dend. About 1,000 shares or more have changed hands 
daily lately. 

All this activity in the securities of this rival of the 
Pacific Gas & Electric Company means, it is believed, 
the early consummation of plans for the development of 
60,000 additional horse power from the company’s Cali- 
fornia water power properties not yet in use. 

The Financial World lately told of the reawakened in- 
terest in London financial circles to the possibilities of 
advantageous investments in American public utility se- 
curties and the recent success of the sale by the Doherty 
interests of $4,500,000 bonds of one of their new com- 
panies is confirmation of this drift of English capital 
into American investments at a time when investment 
sentiment abroad is admittedly at a low ebb. More an- 
nouncements of this sort are not unlikely to be heard 
of shortly. 





Publicity Regarding Public Utilities Securities 


We want every investor in the securities of the PUBLIC UTILITY 
companies that we have developed, control and operate to become ac- 
quainted promptly with every circumstance affecting the value of 
those securities. 

An investor cannot have too much information regarding his invest- 
ments, and it must be accurate and down to date. This we are always 
glad to supply. By doing so we help to safeguard your interests 
Besides we devote all our experience and ability as bankers and engi- 
neers to the conservation and improvement of the properties that are 
security for the issues we sell. 


Write for Circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 
25 BROAD STREET 

NEW YORK 


437 Chestnut Street 60 State Street 
Phila. Best 








NVESTOR’S QUESTION---What are the char- 


acteristics of a high-grade investment bond house? 


Answer III.---A high-grade investment bond 
house is always ready under normal conditions to 
loan upon or to find a market for the securities 


it has recommended. 


Ask for Explanatory Circular X-H 


P.W. BROOKS 8 CO. 


115 Broadway, New York 


Boston Philadelphia 
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CHALLENGE TO EXPRESS MONOPOLY. 
Commission’s Drastic Order Means Either Sweeping Rate 
Changes and Practices Or Government Ownership. 

The sweeping order of the Interstate Commerce Com- 
mission cutting the rates charged by the express compa- 
nies and demanding that the system of double charges 
and petty exactions on the individual shipper shall cease 
can be interpreted in no other light than that of a threat 
of Government Ownership of the express monopoly un- 
less the order is obeyed. The Interstate Commerce Com- 
mission recognizes the complications surrounding the 
companies by giving them until October next to make 
the changes in the complicated and red-tape system of 
charges the companies have built up. That the compa- 
nies must conform to the ruling without quibbling or 
evasion, is a foregone conclusion. Public opinion on this 
question is now so strong that if the companies do not 
surrender and surrender completely, Congress will in- 
augurate a system of government express business that 
will dig deep into the profit of all the companies. Too 
long has the public suffered from unjust, excessive 
charges and a total disregard of their rights by the man- 
agers of these companies. Congress will be watchful and 
so will the people. 

Briefly stated the order of the commission provides 
for a correction of the greatest evil—excessive charges 
on packages weighing less than 12 pounds. The new 
rates will be based upon a minimum charge of 21 cents 
for a pound package, the charges increasing in ratio to 
the increase in distance at rates varying from three- 
tenths of a cent a pound to about 12 cents a pound. 
Twelve cents per pound is the highest rate that may be 
charged any point within the United States. 





Packages weighing two pounds, for instance, may be 
shipped 1,000 miles—New York City to Chicago—for 24 
cents, and 2,000 miles—New York City to Denver—for 31 
cents, the present rates being, respectively, for each 35 
cents. A three-pound package will cost 27 cents for 1,000 


miles and 37 cents for 2,000 miles, the existing rates being, 
respectively, each 45 cents. A ten-pound package may be 
transported 1,000 miles for 42 cents and 2,000 miles for 77 
cents, as against the existing rates of 75 cents and $1.25, 
respectively. The cost of transporting a 25-pound package 
1,000 miles will be ‘76 cents, against the present rate of 
*$1.10, and for 2,000 miles, $1.64, against the present rate of 
2.25. 

Commissioner Lane, who wrote the opinion, and who 
has been at work for three years investigating the whole 
subject, says that the decision makes express rates which 
are expected to open an avenue of direct trade between 
food producers and consumers by distributing equitably 
to the weight and distance the burden of the cost of 
transportation. At present that burden is borne by the 
light weight parcels. The farm and the city household 
will be brought into direct touch with each other while 
the express companies will benefit through a larger trade 
and thus will the burdens of the high cost of living be 
measurably lifted. 

The decision of the Commission justifies measurably 
the existence of this body in which public faith had been 
waning. Moreover, it once more demonstrates the power 
of public opinion and modern democracy to solve by pop 
ular rule the many perplexing problems which are pres- 
sing so increasingly for quick solution. If the companies 
are far-seeing and wise they will set to at once to evolve 
a system of rates exactly in conformity with the com- 
mission’s ruling without equivocating or dodging. They 
have three months in which to do this and we believe it 
can be done. What the express companies need is more 
business at lower rates and not a comparatively restrict- 
ed business on every pound of which excessive charges 
are imposed. If the express companies shall accept in 
good faith the rulings of the Commission and carry it out 
in the same spirit, the system in vogue after next Oc- 
tober will be much like that of the Post Office depart- 
ment of the Government. Moreover, we fully believe 
the additional business will largely make up the losses 
due to the lower At any rate, this reform is 
overwhelmingly demanded and must be inaugurated 


and that speedily. 


rates. 





International Nickel Securities 
Computing-Tabulating-Recording 

U. S. Motor Securities 

Autosales Gum & Chocolate 

Norwich & Worcester 

Rome Gas, Elec. Lt. & Power Co. Ist 58, 1931 
Union Carbide 

Royal Baking Powder Securities 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


71 Broadway *Phone Rector 8280 











MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





Electric Cable Company 


Bridgeport, Conn. 


7% Preferred Stocks 


ONE OF NEW ENGLAND'S MOST PROSPEROU 
RAPIDLY GROWING MANUFACTURING INDUSTRIES 


Write today for spectal illustrated circular describing 
this security 


THOMAS C. PERKINS 


Incorporated 
High Grade Investment Securities 


HARTFORD CONNECTICUT 








OUR SPECIALTY 


is making investigations into and. confidential reports upon 
the affairs of financial and industrial companies and railroads. 


FEDERAL AUDIT CORPORATION 


56 Pine Street, New York City 


89% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRE 
STOCK described in our Circular C. . 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


FIRST MORTGAGE 6% BONDS AT PAR 


Company operates all electric light, power, gas and street railway 
facilities in rapidly growing city. 

Strong Sinking Fund Provision 

Actual cost of property twice bonded debt. 


Earning 3 times interest charges 
W. E. HUTTON & GO. Sex,Xork, 89 Prondway 
; ; - * Cincinnati, Ist Nat. Ba . 
Members New York Stock Exchange, New York Cotton — 
Private wires to principal cities in the United States 


How Money Is Made 


Have you noticed that the Estates of most of 
_ Hs j n i y of our wealthy m y 
left largely in stocks and bonds? Pmen henetens 
This wealth was gained in many cases by tt 
§ ‘as gain s by turning over the money e 
through proper investments a erdunns 
High-class railroad securities show a good return and are a safe invest- 
ment. ' 
Invest your money on the same principle. Buy one share or more out- 
right or ten shares and upward on margin in some substantial, dividend- 
paying railroad stock having a ready market. In case of necessity or a 
business opportunity you can convert this investment into cash immedi- 
ately 

















If interested in U. S. Steel, Reading, Great 
Northern, Amalgamated Copper, American 
Beet Sugar, Chesapeake & Ohio, Republic 
Iron & Steel, U.S. Rubber, or Seaboard Air 
Line — write us for our special letter on each. 


Each week we issue a weekly letter dealing with one particular stock 
which after careful study we believe a good investment, yielding a good 
return, and also one which should increase in value. This will be sent on 
request. Remember, we are brokers for the small as well as the large 
investor. We make a specialty of executing small lots of stock, either to 
be bought outright, on margin, or on our monthly payment plan. 


ALEXANDER & G 


New York Stock 
Members of { Mew Wack Cotten } Exchanges 
45 Exchange Place New York 
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LISTED BONDS 


WESTERN UNION 414s AND 5s. 

The Western Union Funding and Real Estate 4% per 
cent. bonds, which sold at 81 in 1908 and in 1910 at 91 
are now around 97%, and the Western Union collateral 
trust 5s, which sold in 1908 at 84 and in 1910 at 97, are 
now 102%. This appreciation in value reflects the bet- 
ter sentiment among investors since the company was 
taken out of the hands of the Goulds. Of the 4% per 
cent. funding and real estate bonds, $20,000,000 were 
issued in 1900 to mature in 1950. They are secured by 
a first lien on all the company’s real estate in New 
York and Chicago, together with all buildings, fixtures 
and equipment thereon. The collateral trust 65s, of 
which $8,745,000 are outstanding, are secured by a de- 
posit of stock and bonds of the underlying companies. 
Both bond issues are considered safe investment proposi- 
tions. There is always an active market for them. 





C., M. & ST. P. CONVERTIBLE 4 se. 

These recently issued bonds are among the most 
attractive speculative bonds in the market, not only 
on account of their safety, but also because of their 
attractive profit-making possibilities. The bond rep- 
resents a call on the common stock at par after 1917. If 
there is any fouudation for the growing belief that this 
great railroad will again enter a era of prosperity, the 
stock is liable to again see high prices, which will 
mean for the holders of the bonds good profits. By an 
investment in these convertible bonds one speculates at 
the same time in the common stock without taking the 
risks sometimes connected with stock speculation. The 
recent heavy break in the stock has largely discounted 
the bad earnings sLown recently. 


DULUTH, MISSABE & NORTHERN RY. 5s. 

The Lake Superior Consolidated Iron Mines Co., one 
of the subsidiaries of the Steel Trust, owns this rail- 
road, which has a total trackage of 626 miles. Owner- 
ship was obtained through purchase of its entire capital 
stock. The 5 per cent. bonds represent a general mort- 
gage of $9,601,000, issued in 1906, to mature in 1941, 
and are preceded by two 6 per cent. mortgages of a total 
of $3,500,000. The 5 per cent. bonds, now selling at 
105%, have since their issue fluctuated between 104% 
and 106%, Very few of these bonds are among inves- 
tors. They are held mostly by big shareholders of the 
Steel Trust. 


CENTRAL PACIFIC 8s. 

The 3% per cent. bonds of this railroad, which is con- 
trolled by the Southern Pacific by stock ownership and 
represents a second lien, are selling at a little above 90. 
At their present price they cannot be said to be very 
attractive. The price looks artificial. The bonds ought 
not to sell higher than the 3% per cent. first consoli- 
dated bond of the Lake Shore and Michigan Southern, 
which can be had at around 88, or the New York Cen- 
tral refunding 3% per cent., which also sells around 
87. The 3% per cent. general mortgage bonds of the 
Chicago & Northwestern selling around 85%, are also 
more valuable than the 3% per cent. bonds of the Cen- 
tral Pacific. 


TOLEDO & OHIO CENTRAL GENERAL 5Bs. 


This bond, of a total issue of $2,000,000 to mature in 
1934, is now selling at 103%, which is a fair price and 
attractive. It does not, however, represent a first mort- 
gage, as it is preceded by $3,000,000 first 5s and $2,500,- 
000 Western Division first 5s. The railroad is a big earn- 
er and paying good dividends. All the bond issues are 
considered safe and are held mostly by banks and insur- 
ance companies, but not many of them are in the hands 
of the public. 








The Influence of Locality 


on Interest Rates 


Interest rates vary in different sections of this country, depending 
principally upon demand and supply of capital. In the South and 
West a great amount of outside funds is necessary and this capital 
must be attracted by larger interest return. It is accordingly pos- 
sible for houses well equipped for investigating the conditions in 
any section of this country to purchase Southern and Western 
bond issues equal in quality to the best Eastern issues and at the 
same time producing the very good interest return of 64. 

We are offering at this time a number of thoroughly sound 64 
First Mortgage bond issues in denominations of $500 and $1,000, 
and available in maturities from two to twenty years. We par- 
ticularly commend these to investors desiring an excellent return 
and safety of principal. 

Ask for Circular No. 773K. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and frst 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 
CORRESPONDENCE INVITED 





Investment Counsel 


My business is to advise and act as broker 

for individual investors, banks, institutions, 

businesses and those handling trust funds. 
Correspondence Invited 


C. M. KEYS, 35 Nassau Street, New York 











Latest DIVIDEND announcements and information on 


Standard Oil Co. Stocks 


to individuals who desire to buy for investment. 


GUDE,  eepeeer “a & COMPANY 


Write Dept. S. O. iI Members New York 
20 Broad St., New Vork Stock Exchange 











McCONNELL'S - HANDBOOK 
PUBLIC UTILITY SECURITIES 


on request 


WILLIAMS, McCONNELL & COLEMAN | 
CKS 





i _BON DS 60 WALL ST., Phone 495 John, New York STO 





We sell High Grade 
7% Preferred Stock 10% Common Stock 
Dividends Guaranteed 
6% Bonds 


These securities are desirable for men and women who cannot afford to assume risks 
Write your requirements 


W. M. RICHARDS, American Central Life Building 
NDIANAPOLIS, IND 





AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St.W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 67 dams to date (Nov. 1, 1911), of 
all heights up to 150 feet and having an aggregate length of 
over 433 miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 








July 20, 1912 


THE FINANCIAL WORLD. 9 





THE OPEN MARKET 


PACIFIC GAS SHOWS GOOD EARNINGS. 


The reports of earnings for the Pacific Gas & Electric 
Company for the first five months of 1912 in round 
figures shows a surplus of $721,000, after allowing toi 
all charges and dividends. This is much better than was 
expected and was the lever which lifted the common 
stock out of its rut and forced the shares to shoot up 
with great rapidity from 61 to 66 in 24 hours. The in- 
vestors who bought this stock around the high prices of 
the year have held on very tenaciously and this has made 
the stock scarce. There seems to be considerable confi- 
dence on the Pacific Coast that a big boom is about ready 
to start and that both the P. G. &-E. and its rival, the 
Pacific Gas & Electric, will benefit. 

The company, it is stated, is now 
volume of business in its history, and it now 
more customers than at the first of the year. 





doing the largest 
has 8,300 


HALL SIGNAL REORGANIZATION. 


The modified plan of the reorganization committee of 
the Hall Signal Company has been sent to the old share- 
holders accompanied by a personal letter from Newman 
Erb of the committee urging the acceptance of the plan. 
Mr. Erb states that the company now has most flattering 
prospects with $2,000,000 in railroad contracts on hand, 
no floating debt and sufficient working capital to carry 
on operations. Mr. Erb says he gives these facts now so 
that when the new preferred stock goes up, which he 
hints is quite likely, he will not be accused of having 
kept shareholders in ignorance. It was reported late in 
the week that the new plan had been accepted. 


AT NEW RECORD PRICE. 

The Cities Service Company, after declaring the usual 
monthly dividends this week, submitted the report for 
June and for the twelve months to the stockholders. As 
usual the statement shows only increases in earnings, 
both gross and net. The June gross was $76,779, 
against $64,950 in 1911; net $74,279, against $58,483 
while the surplus for the month after all charges ona 
dividends was $5,007, an increase of $1,656 over June 
one year ago. For twelve months the gross was $1,098,- 
177, and net $1,023,436. The preferred and common 
stock dividends called for a total of $748,879 The 
year’s surplus was $274,556, and total surplus as of 
June 30, $465,354. 

Simultaneous with the publication of the twelve 
months’ report, the common stock sold at a new high 
record price of 111, or $1 per share better than the 
previous high price. The preferred was also in better 
demand and is now ruling around 90. 


CITIES SERVICE 


COLUMBIA GAS & ELECTRIC Co. SOLD. 

The Columbia Gas & Electric Co. has been sold to a 
syndicate headed and managed by A. B. Leach & Co., 
bankers of New York City. The company controls the 
Union Gas & Electric Co., of Cincinnati, leases the Cin- 
cinnati, Newport & Covington Light & Traction Co., 
which operates all the public utility properties in and 
around Covington, Newport and other Kentucky cities 
nearby. It also has a substantial ownership of the stock 
of the East Ohio Gas Co. which supplies Cleveland and 
other cities with natural gas and also leases the Cin- 
cinnati Gas Transportation Co., which pipes natural gas 
to Cincinnati from the Kentucky and West Virginia 


fields. Assets are placed at upwards of $64,000,000, 
with .$50,000,000 stock and $13,603,000 5 per cent. 
bonds outstanding. For the year ending Dec. 31, 1911, 


the net earnings were $2,085,837, and the surplus $162, 
264, after deducting all bond interest, rentals, divi- 
dends on stocks of leased companies, etc. 





H. M. Byllesby & Co. 


Engineers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants 
Street Railways 
Interurban Railways 
Water Power Plants 
Transmission Systems 


Managers 


Artificial Gas Systems 
Natural Gas Systems 
Irrigation Systems 
Water Works 
Drainage Systems 
Engineering, Commercial and Legal 
Examinations and Reports 


Insurance Exchange Building  - 
CHICAGO 


Portland, Ore. Mobile, Ala. 
Oklahoma City, Okla. San Diego, Calif 








TO YIELD OVER 5% 


Rock Island Southern Railway Co. 
First Mortgage 5’s of 1947 


Denomination $1000, $500 and $100. 
Interest payable January 1 and July 1, 
Optional at 105 and Interest after September, 1913. 

THE ROCK ISLAND SOUTHERN RAILWAY extends from the 
Tri-Cities (Dave nport, Rock Island and Moline) on the north to Mon- 
mouth on the south, and branch lines to Aledo and Alexis, over their, 
own right of way. At the n¢ eth it connects with the Chicago, Rock 


Island & Pacific and t , Milwaukee & St. Paul. Atthe south 


it connects with the n, T ypeka & Santa Fe, the Chicago, 
Burlington & Quincy and t the lowa Central Railroad Systems. 

We have made a personal examination of the property, and recom- 
mend the bon ds as a safe an 4 desirable investment. 


Circular upon application 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











WESTERN UNION EARNINGS GROW. 

This company continues to show increased earnings. 
The statement of net earnings in the first eleven months 
available for dividends $5,002,883, which indi- 
that about $5,460,000 was earned in the fiscal 
As the company’s stock amounts to $99,786,900, 
will show over 5 per cent. earned. At 
present only 3 per cent. is paid. Another good year 
ought to bring a restoration of the former 5 per cent. 
dividend. The high price of the stock indicates an early 
realization of this expectation. 


G6 % SECURED 


CERTIFICATES 


The interest on the Certificates of Deposit 
issued by the Salt Lake Security and 
Trust Company is paid by us in Salt 
Lake City, or remitted by draft to the 
Certificate holder on request. Otherwise 
the interest becomes a part of the principal 
and bears interest at 6%. These Certifi- 
cates issued by this institution are doubly 
secured by the Capital and Surplus of this 
Company, amounting to $400,000.00, and 
first Mortgage bonds on choice Salt Lake 
real estate. 
Write for Booklet ‘‘F”’ 
25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 


shows 
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year. 
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pany, in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numpers only available to annual subscribers. 





New York AND CuicaGo, Saturpay, JuLY 20 








Free Advice Only For Subscribers 


VCSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





MEXICO’S SPLENDID CREDIT. 


During all the time following the outbreak of the 
Madero uprising against the administration of Porfirlo 
Diaz, up to the recent rebellion of party chiefs in the 
different sections of the Mexican Republic against Pres- 
ident Madero, the 5 per cent. Consolidated External Gold 
bonds of the Republic have experienced insignificant fluc- 
tuations. They broke from 97% to 95, but quickly re- 
covered and are now, that the latest uprising is about 
over, selling at 9614. That the disturbances in Mexico 
have failed to affect that Government’s securities seri- 
ously is a high compliment to the credit of the Republic. 
In the financial marts of the world there was for a sin- 
gle moment not at any time the least thought that the 
Mexican Government would be unable to pay promptly the 
interest on its bonds. We are told that the Mexican Gov- 
ernment has always kept on deposit in London and Ber- 
lin at least a year’s requirements for paying the cou- 
pons of its bonds. Those of the 5 per cent. external 
bonds are paid quarterly at the rate of 12.12% for each 





The Safe Investment of 
Your Money 


In considering the investment of your money the very first re- 
quirement is the security of the principal. There are other features, 
of course, but fundamental security is foremost. The proper se- 
lection of an investment bond which has this primary qualification 
requires technical knowledge. Naturally and necessarily the ex- 
perienced banker, whose constant business it is to investigate 

securities of all kinds, is possessed of this technical knowledge. 
If you are considering the investment of funds, and will state 
your requirements in the way of interest return, maturity, and 
amount, we will be pleased to send you our latest circular contain- 
ing a list of well secured bonds. 














Ask for our Circular AA.—115 


Guaranty Trust Company 
of New York 
28 Nassau Street 


$23,000,000 
190,000,000 


Capital and Surplus . ; 
Deposits. ° ° ‘ 
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bond of a face value of £200. In American money the 
face value of each £200 bond is $970. These bonds 
were issued in denominations of £20, £100, £200, £500 
and £5,000, or $97, $485, $970, $2,425 and $4,850. The 
total issue was £22,700,000, but no date of maturity was 
set. The Mexican Government, however, obligated itself 
to redeem annually from 1900 on, 0.31 per cent. of the 
original amount of the loan. By the operation of the 
sinking fund, it is estimated that this entire bond is- 
sue will be retired in 1945. As these bonds are listed 
on the New York Stock Exchange, where there is a 
ready market for them, they ought to appeal to inves- 
tors desiring a better income than is usually obtainable 
from high grade securities, especially on account of the 
recent evidence that although beset with grave dangers, 
the Mexican Government has at all times zealously 
guarded its credit in the money markets of the world. 


ATCHISON'’S RECUPERATIVE POWER. 

According to conservative estimates the Atchison can- 
not show more than 8.25 per cent. earned on its com- 
mon stock in the last fiscal year. In the preceding year 
9.30 per cent. was earned. The Atchison had to con- 
tend with a combination of adverse influences last year, 
among them poor crops, business recession, high taxes, 
increased cost of everything, larger expenditures for up- 
keep, floods and other setbacks. But for the better earn- 
ings at the close of the fiscal year, the loss in net would 
have been greater. The recuperative power of the sys- 
tem as the last months of the fiscal year revealed, the 
good crops in the Southwest and the phenomenal fruit 
crop in California are expected to bring the new fiscal 
year’s earnings up to those of the fiscal year ended June 
30, 1911. This makes the Atchison securities firm and 
induces investors to take up the shares at recessions. 


(- ~) 


If your income is paid at infrequent times 
write for our pamphlet 


‘‘A Monthly Income’”’ 


It describes how you can invest your funds so 
that you will receive,on the first day of each 
month, income at the rate of 5% per annum. 


Address Dept. D. 


Knauth, Nachod & Kthne 
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THE NEW CONSOLIDATED CITIES COMPANY. 

The Doherty Operating Company, a company organ- 
ized by the Henry L. Doherty & Co., interests, will, it is 
learned, operate the newly incorporated Consolidated 
Cities, Light, Power & Traction Company, which it will 
be recalled, a few weeks ago, sold $4,500,000 5 per cent. 
first lien bonds in London. That sale was accomplished 
in a few hours, the underwriting and subsequent distri- 
bution of the bonds to British investors having been ac- 
complished by the same banking interests which did so 
well by participation in the Cities Service Co., Henry lh. 
Doherty & Co.’s largest holding company. 

In part compensation for its services, the Doherty Op- 
erating Company has received an option on $2,000,009 
of the stock of the company at $100 per share until 1917. 
Long before that time they believe the stock will more 
than have duplicated the record of the stock of the 
American Gas & Electric Company or the Cities Service 
Company, whose shares are now selling at a substantial 
premium. The Doherty Operating Company will make 
no further charge on the new company until the profits 
of all the constituent companies would, if distributed, 
after deducting all bond interest charges, be sufficient 
to pay 7 per cent. per annum on the stock. When that 
period shall have been reached, it is agreed that there- 
after the operating charges shall be fixed by mutual 
agreement on a reasonable basis. 

There are eleven plants in the new company’s control 
and they operate in twenty-one cities throughout this 
country and Canada. Under the company’s charter 
more bonds such as were recently sold in London may 
be issued for the acquisition of additional properties, 
and it is understood that the Doherty interests already 
have in mind the addition of promising properties so 
soon as control of them is obtained. Each property se- 
cured must come up to the Doherty standard of earn- 
ings and must be in a section whose past record of 
progress is an assurance of its future growth. Otherwise 
it will find no place in the new holding company. 


PROFESSIONAL RISE IN TEXAS CO. SHARES. 


The advance of the stock of this oil company, the pet 
project of the late John W. Gates, to 130, failed to af- 
fect the price of the convertible bonds and this cannot 
be considered as anything else than the marking up of 
the stock by a clique which is trying to distribute the 
shares. Had the advance been based on merit, big earn- 
ings and excellent prospects, the convertible bonds 
would have also risen in price. When the stock was 
quoted at around par, the convertibles sold at about 
the same price. Since then the stock has been put up 
to 130, while the convertibles have advanced to only 
102. 

If the genuineness of the stock advance was not 
doubted many would be only too glad to secure a call 
on the stock by an investment in the collateral bonds, 
especially as they bear the attractive interest of 6 per 
cent., for the date when the convertibility can be taken 
advantage of is not far off. The convertible 6 per 
cent. debentures of a total issue of $12,500,000 can be 
exchanged for stock after January 1, 1915, at the rate of 
6 2-3 shares for each $1,000 debenture. That there has not 
been more buyers of these debentures, although they 
are considered fairly safe, indicates a lack of confidence 
in this Gates promotion. When the upward movement 
in the shares, of which $27,000,000 is outstanding, 
started, an impending increase in the dividend from 5 
per cent. to 8 per cent. was given as the reason. When the 
time to pay the quarterly dividend arrived the rate was 
not changed, probably for the reason that market con- 
ditions were not favorable to booming the stock, The 
professionals also know that it is easier to attract atten- 
tion on promises of a dividend increase than on an in- 
creased dividend. When J. W. Gates had this stock 
listed, the initial quotation was 144. From that price 
it dropped gradually to 741%, from which it has by rush 
advances been put up to the present high price. 
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$100 BONDS 


Our offering of bonds in smal] denominations to the investor of 
limited means has met with success sufficient to warrant the estab- 


lishment of a special department in all of our offices, which is 
at the disposal of prospective clients. Corré spondence is solicited. 
Well secured and fully guaranteed $100 bonds offer an excellent 


opportunity for making an investment to obtain 
5% to 6% INTEREST— 


an investment which combines the same security and protective 
features as will be found in the $500 and $1,000 denominations in the 
same issue of bonds 

Write for our new $100 bond circular and our booklet—now in its 
third edition—‘‘$100 Bonds.’’ They will be sent upon request. 


Address Communications to Dept. K. 


j. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 

First National Bank Bldg. Real pote Bldg. 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 




















W. C. LANGLEY & CO. 
BANKERS 


10 Wall Street, NEW YORK White Building, BUFFALO, N. 


Municipal, Railroad and Corporation Bonds 
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Bonds for Investment 


Miller & (ompany 


Members New York Stock Exchange 


29 Broadway New York 


BALTIMORE BOSTON CHICAGO RICHMOND 

















5% 54% 6% 
FIRST MORTGAGES 


Secured by improved Chicago property 


AMOUNT OF _ RATE VALUE 
MORTGAGE INTEREST SECURITY 
$800 6% $2,500 
1,400 6 % 2,500 
1,500 5% % 3,300 
2,000 54 % 6,000 
2,250 5% % 5,500 
2,500 5% 15,000 
2,500 5% % 8,500 
3,000 5% 15,000 
3,000 5% % 9,000 
3,000 54 % 6,000 
3,500 54 % 8,000 
4,000 % 8,000 
5,000 5% % 13,500 
6,000 6% 15,000 
7,000 5% % 14,000 
7,500 51% % 15,000 
10,000 5% % 22,000 
12,000 5% % 24,000 
16,000 5% % 40,000 
20,000 4X % 43,000 
45,000 5% 100,000 
60,000 4% % 180,000 


Request for circular No. 611 will bring full information re- 
garding these and other mortgages, from $3,000 
to $60,000, with similar security 


REAL ESTATE LOAN DEPARTMENT 
CENTRAL TRUST COMPANY 
OF ILLINOIS 
Capital and Surplus $5,500,000.00 
125 West Monroe Street CHICAGO 
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RISE IN NEW YORK RAILWAYS INCOME 5s. 

The non-cumulative income bonds of the New York 
Railways Co., into which the bankrupt Metropolitan 
Street Railway Co. was some months ago organized, have 
recently experienced a sharp rise on buying on a large 
scale. They have advanced to around 59, after selling 
a few months ago under 52. Big earnings in May, at the 
rate of 7.2 per cent. a year, were assigned as the cause 
of this buying, which was mostly speculative. It is 
not expected that the 5 per cent. on these bonds, which 
is to be paid only when earned, will be ordered at an 
early date, but the recent betterment in earnings has 
created a belief that this 5 per cent. income may be 
paid earlier than generally thought. This is the second 
speculative movement in these bonds, the first having 
occurred when the reorganization plan was announced. 

The N. Y. Railways Co. was launched with $16,678,100 
first real estate and refunding 4 per cent. bonds, $31,933,- 
400 non-cumulative adjustment mortgage 5 per cent. in- 
come bonds and $17,500,000 stock. Trading in these se- 
curities is confined to the two classes of bonds. Of the $17,- 
500,000 stock, $13,211,000 is held by the Interboro 
Metropolitan Co. When the reorganization took place, it 
was expected that it would take at least three years be- 
fore the company could begin the payment of interest on 
the adjustment bonds. The then estimates of surplus 
available for these bonds did not run over 3% per cent. 
a year for three years and possibly over 5 per cent. there- 
after. If the excellent earnings of one month at the 
rate of 7.2 per cent. for these bonds can be considered 
as a basis, then the company may be able to begin paying 
the 5 per cent. in a year or so. A single good month, 
however, is not a safe and reliable basis from which to 
judge of conditions, but as long as these 5 per cent. in- 
come bonds sell under 60 they are likely to be considered 
to be held by speculators as a good purchase for big 
profits in a year or two. At all events they are a better 
speculation by 100 per cent. than, for example, Rock 
Island preferred, which sell around 48. 

The New York Railways first real estate and refunding 
4s are selling at around 79. Two months ago they solr 
as high as 81% and on May 31, as low as 78%. 


CORN PRODUCTS CO. AND CHEAPER CORN. 

Since the close of the last fiscal year on February 29, 
1912, over 6% per cent. was earned on the $30,000,000 
7 per cent. preferred stock on which only 5 per cent. is 
being paid. The company has been adversely affected 
by a strike for higher wages and shorter hours and also 
by sharp competition, but with the outlook bright for 
a considerably larger corn crop, which will mean lower 
prices for the company’s raw material, the company 
ought to be able to continue earning over 6 per cent. on 
its preferred stock. The company grinds about 25,000,- 
000 bushels of corn a year and every cent a bushel lower 
price for corn means for it a saving of $250,000. The 
corn price in the last twelve months has been high. 
Prices under 60c. per bushel, and such prices, it is be- 
lieved, will rule this year, will mean about a million dol- 
lars less cost. A poor corn crop might endanger even 
the present 5 per cent. dividend on the preferred stock. 
While there is no speculative attraction in this stock, 
the 5 per cent. dividend is not in danger but looks safe 
for some time to come. 


VIRGINIA-CAROLINA CHEMICAL PROSPECTS. 

This company has declared 3 per cent. on its common 
stock, on which in the fiscal year ended May 31, 1912, 
only little more was earned. One-half of this dividend 
is payable August 15 and the other half on February 15, 
1913. These dividend payments are taken as an expres- 
sion of the belief of the management that the current 
fiscal year will be a good one, although conditions in the 
fertilizer trade don’t point to such results, as the South 
especially will, according to the trade, hardly need as 
much fertilizing material as in the last year. 
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Bonds of July F unds 


A S the time approaches for the investment of 














July funds it is important to know that A-R-E 

Six’s, the 6% Gold Bonds of the American 
Real Estate Company, provide the ideal combination 
of ample security, equitable interest return, and cash 
convertibility. 


They are the Company's direct obligations, based 
on its holdings of select New York realty, and have 
paid 6% for a quarter of a century, returning to in- 
vestors nearly $9,000,000 in principal and interest. 


Issued in denominations of $100, $500, $1000, etc., 
paying interest semi-annually. 


Descriptive booklet with complete information sent 
on request. 


American Real Estate (ompany 
Founded 1888 
CAPITALSAND SURPLUS, $2,076,587.35. ASSETS, $24.134,240.39 


527 Fifth Avenue, New York 

















Mortgages 


BECAUSE 





out charge. 
qnonte Reynolds Mortgage Ce. 
ou a 


R. B. BISHOP 
Viee-Pres. « 
id Mgr. 


chive 


Pitrcacutl Sci 








N. Y., CHICAGO & ST. LOUIS FIRMLY HELD. 

From July 1, 1911, to May 31, 1912, the Nickel Plate 
gained over $300,000 in net. For the entire twelve 
months, from July 1 to June 30, 1912, the net may come 
near to the $3,000,000 mark or even surpass it. It 
looks as though about 4% per cent. will be shown as 
earned on the common stock, on which 3 per cent. is 
paid. Higher cost of everything and a probable in- 
crease in wages may make a better dividend impossible 
for some time to come. The shares are firmly held. 
Their speculative value at present consists of the fact 
that the New York Central will finally absorb the minor- 
ity stock in order to merge the Nickel Plate entirely 
into its own system. 











For the last twenty-five years, we and our predecessors 
have been making and selling FIRST MORTGAGE 
LOANS of the highest grade. The experience of our 
clients during these years has demonstrated that our 
Mortgages are the Safest and Most Satisfactory Invest- 
ment. 

Send for our latest list describing our First Mortgages 
and First Mortgage Bonds secured by improved Chicago 
real estate, in amounts of $500 and up, at 5%% and 6% 
interest. All titles guaranteed. 


LACKNER & BUTZ, SONS 


82 W. Washington Street CHICAGO, ILL. 
















Absolute cou for your money is assured if 
you invest in Western Farm Mortgages, fur- 
nished by us for 30 years without the loss of a 
dollar. Send for booklet ‘‘I"’ and list of offer- 
ings. 
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NOTES ON BOND SALES. 

State of Washington.—E. W. Ross, 
Secretary of the State Capitol Com- 
mission of Washington at Olympia, 
will receive proposals up to Sept. 1, 
for $920,000 4 per cent. bonds for the 
construction of capitol buildings and 
for the purpose of retiring outstanding 
warrant indebtedness. The bonds will 
run for 20 years with an option to 
cancel a certain portion of them every 
five years. 

Cuyahoga County, O.—Sealed bids 
will be received until July 31 by John 
F. Goldenbogen, Clerk of the County 
Board, for $500,000 4 per cent, bonds 
for the construction of the Detroit- 
Superior bridge. The bonds will ma- 
ture serially beginning in 1914. 

Monticello, Miss.—Lawrence County, 
Miss., will spend $50,000 on a Court 
House and $25,000 on steel bridges and 
to provide for the same will sell 5 per 
cent. bonds to the amount of $75,000 
on Aug. 5 to the highest bidder. J. H. 
Tennison, Chancery Clerk, will receive 
the bids. 

Bay City, Mich.—Bids will be received 
up to July 22 for $42,000 local improve- 
ment 5 per cent. bonds payable in three, 
five and eight years. 

San Francisco, Cal.—The Board of 
Supervisors of the City of San Fran- 
cisco, Cal., has awarded $5,300,000 City 
and County of San Francisco, Cal., 5 
per cent. gold bonds to a syndicate 
composed of N. W. Halsey & Co., A. B. 
Leach & Co., Bond & Goodwin, Wat- 
son & Pressprich, Blake Brothers & 
Co., Harvey Fisk & Sons and Adams 
& Co., of Boston. 





Conservative Investments 
To Net 5%% and 6% 


Ww. own and offer First Mortgage Gold Bonds in denominations of $500 
and $1,000, secured by the highest class of centrally located, improved, 
income- producing ‘Chicago Real Estate. 

We have sold such securities for the past thirty years without the loss of 
a single dollar of any client’s interest or principal. 

You, as an Investor, may well be guided in selecting your invest- 
ments by the experience of thousands of others who have 


found SAFETY, SATISFACTION and PROFIT in the 
securities purchased of this House. 

We will be pleased to submit a list of conservative in- 
vestments to net 5% % and 6% interest. 


. Write for Circular No. $ 


S W. STRAUS & Co. 


INCORPORATED 


MORTGAGE »° BON D BAN KERS 


ESTABLISHED 1662 
STRAUS BUILDING, CHICAGO 











STREET RAILWAY EARNINGS, 


ELECTRIC CABLE PFD. SHARES. 
An interesting contribution to the Thomas C. Perkins, Connecticut Mu- 
literature on street railway corpora- tual Building, Hartford, Conn., has 


tions is furnished in a pamphlet en- 


issued a folder descriptive of the Blec- 


titled “Stability of Street Railway : ; 

Earnings,” reproduced from the Fi- ‘ic Cable Company of Bridgeport, 
nancial Chronicle by C. E. Denison & Conn., what its business is and why 
Co., investment bankers, of 4 Post- its 7 per cent. cumulative preferred 


stock is considered a safe and conser- 
vative investment. 


office Square, Boston, and the Guard- 
ian Building, Cleveland. 





ALL FINANCIAL 


Have Your Book Orders Filled Through 
THE FINANCIAL WORLD, 18 Broadway, N. Y. 


THE FINANCIAL WORLD BINDERS 


Preserve Yonr Financial Werlds in Cieth Binders 


BOOKS 


We can furnish these binders, with name of The Financial World printed in 
Gold on cover, for EIGHT Y-FIVE CENTS PREPAID 


Address THE FINANCIAL WORLD, 18 Broadway, New York 








$500,000— 


Preferred as to both 


in Bond, in 
$150,000 per annum. 


issue five times over. 


assured four to five 
investors in the 


dated on a two-for-one 
chinery and plant. 
is a quick realizable asset. 

Immediate 


111 BROADWAY 





Assets and Dividends. 
Preferred Stock Authorized and Outstanding, $500,000 


Dividends Payable First Day of August, November, February, May. Registrar—Scranton Trust Co., Scranton, Penn. 
DIRECTORS 
Hon, JOHN G. McHENRY, CHAS. COCHRAN, 
Pres’t Columbia Co. Nat’l Bank, Vice Pres’t Northern Central Trust Co., 
Pres’t McHenry Distilling Co., Benton, Penn. Williamsport, Penn. 
r I) ws el nya] ry y ‘Er - 
HARRY E. LONG, HARLES A. HAWLEY, 
Vice Pres't McHenry Distilling Co., Hawley & Alford, Investment Bankers, 
Benton, Penn. New York. 
J. FRED WEAVER, 
x “Er 
Sec’y McHenry Distilling Co., Benton, Penn. R. J, FLICK, 
W. H, PULSIFER, Director Wyoming Valley Trust Co., 
r lL es ar > > “ 
Treas. McHenry Distilling Co., Benten, Penn. Witkestares, Tene 
W. G. HOSLER, MICHAEL O'CONNOR, 
Chemist, Benton, Penn. Director, People’s Nat'l Bank, Scranton, Penn. 
Attention is directed to the following authorized data: 
PLANT AND EQUIPMENT.—The buildings and machinery are in the best physical condition. 
The Plant is equipped with every modern appliance for economical production. 
BUSINESS.—The Company has on hand at the present time about 18,000 barrels of Product 


the Company’s Warehouses. 
EARNINGS.—The Company’s 


The net earnings exceed the dividend requirements on the 


No bond, mortgage, lien or other indebtedness of any description can be placed upon the Com- 
pany’s holdings without the consent of 75% of the preferred shares outstanding 
SECURITY .—This is most unusual. The McHenry Distilling Company’s future earnings are 


years in advance, 
Preferred shares dollar for dollar 

The product on hand could be sold and the plant never turn another 
basis without 
The stock of manufactured product alone 


purchasers will receive August Ist 
A large part of this issue having been sold, we 


McHenry Distilling Company 


\of Benton and + Mnetheca Penn. 
6% Cumulative Preferred Stock 


Par Value $100 per Share. 
CAPITALIZATION 
Common Stock Authorized and Outstanding, $2,000,000 
(No Bonded Indebtedness) 


Callable at $105 Per Share, 1917, 


profits, after deduction of all charges yield a net income of 


entire authorized Preferred Stock 


and it can go into liquidation at any time and pay back to 


; wheel 
bills receivable, 
carries 


and the business liqui- 
real estate, buildings, ma- 
a market value of $1,200,000, which 


allowing any value for 


next dividend. 
offer the unsold balance at 


92%, to yield about 6.49% 


with 60% Common Stock bonus. 
Descriptive Circular on application 


Hawley & Alford 


Investment Bankers 


NEW YORK CITY 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the d fferent railroad 
and industrial securitics embraced in this department 
are based on condilions prevailing prior to July 19, 
the time of going to press. 





STILL NO DEFINITE TREND. 

While there has been an undoubted increase in op- 
timism, due to continued reports of most satisfactory 
growth of the crops toward maturity, the stock market 
fails very much to reflect this and appears merely to 
be drifting back and forth as professionals on the 
Siock Exchange buy for a turn and then take small 
profits. All the evidence now at hand indicates that the 
large interests are taking no great part in market 
movements and especially large manipulative operations 
have ceased to have any share in the day-to-day move- 
ments. The recent attacks by a bear party have been 
abandoned seemingly with rather negative results to 
their credit. 

The outside public is apparently attracted mostly by 
low-priced industrials, or the best of the listed public 
utility stocks, but it is also inclined less to speculative 
operations than at any time this year. It is true tha‘ 
bull markets have very often started in the midst of the 
hot weather season but not with prices well up toward 
the top level of the year as at present is shown by 
inany issues. Moreover, those who bought the highly 
speculative shares like Reading, Lehigh Valley, the Can 
issues and the Coppers at higher prices than those now 
quoted are professionals who wou!d be only too glad 
to see the public come in that they might get out 
without loss. Real bull markets usually start with big 
operators conirolling long lines of stocks bought at 
the bottom. 

It is quite clear that the big speculators will have 
to hold on longer if they ‘hope to liquidate without 
causing a market disturbance because there are few to 
sell to now and all they can do is to wait for a more 
seasonal period. 

August threatens to precipitate another political up- 
roar, with its Tiird Party Convention and the key- 
note speech of the Democratic nominee to the country 
on the Democratic programme. The country will hardly 
be surprised at anything the insurgent leader will do, 
as he has been pretty well sized up, but the Wilson 
platform is as yet something that has not yet been 
thoroughly mastered in advance. Nevertheless, expecta- 
tions of something radically disturbing are not yet 
general though the doubt serves in part to aid in 
keeping speculation within narrow limits. 

The quiet week in stocks has been characterized by 
moderate purchases for investment of some of the best- 
known railroad jssues whose dividends appear safe, and 
which have also been strengthened by splendid crop 
progress in their territory. Seemingly this money i 
that realized by the payment of interest or dividends at 
the half-year period and which ordinarily goes into 
bonds for investment, High grade stocks now appear io 
be quite as much in favor with investors as bonds, even 
though the latter are now on a most attractive yield 
basis. 


THE SITUATION ON FRIDAY. 

The stock market, on a small volume of trading, total- 
ing less than 300,000 shares, vas quite firm with a 
sieacy upward tendency during most of the session. A 
resumption of pool operations on a moderate scale was 
reported, but the rise seemed to be dirccted toward the 
shorts and the oversold state into which the market 
drifted on the fall in stocks the previous week 


BALTIMORE & OHIO. 

This railroad, in the face of many adverse forces, did 
well in the last fiscal year. After payment of the 6 per 
cent. dividend on the common stock, there will remain 
over $2,000,000 for the surplus account, or one million 
more than the previous year had shown. For the long 
pull this stock is liable to turn out a good 6 per cent. in- 
vestment with attractive speculative possibilities. 


CHESAPEAKE & OHIO. 

Although this railroad earned more than 5 per cent. 
on its stock in the last year—it will probably amount to 
5.5 per cent. against 5.14 per cent. in the last fiscal year, 
and there is not the slightest intimation that there may 
be a cut in the present 5 per cent. dividend—yet in- 
vestors prefer to let this stock alone and it is therefore 
selling at a price only a little above prices for industrial 
shares that pay 5 per cent. The sudden depreciation of 
the stocks in all other railroads in which the late Ed- 
win Hawley was interested, the Iowa Central, the Minne- 
apolis & St. Louis, the Missouri, Kansas and Texas, the 
Chicago & Alton and the Toledo, St. Louis & Western 
has evidently cast a cloud over all enterprises with which 
he was connected and naturally made investors suspicious 
of the Chesapeake & Ohio. It will take some time be- 
fore this railroad, by good earnings can rehabilitate it- 
self in the confidence of investors and make them believe 
that the present dividend will last. 


C., C., C. & ST. LOUIS. 

Like all other subsidiaries of the New York Central 
system, the Cleveland, Cincinnati, Chicago & St. Louis— 
the “Big Four,” is doing well—considerably better than 
in the two preceding fiscal years. A restoration of divi- 
dends at the rate of 2 per cent. is considered probable. 
The net for the entire year may be equal to about 4 
per cent. on the $47,056,300 common stock. The New 
York Central needs all the money it can get from divi- 
dends of its subsidiaries and this may mean dividends 
for the minority stock before the close of the calendar 
year. There is very little trading in the shares. The 
prospect of a dividend resumption is, however, liable to 
make the stock active for a while. 


COLORADO & SOUTHERN. 

The once very optimistic opinion on the common stock 
of this railroad, now under control of the Burlington, 
has been chilled by the results of the last fiscal year, 
which will show about 2.75 per cent. earned on the $31,- 
000,000 common stock, against 5.20 per cent. in 1911 
and 7.31 per cent. in 1910. This has found its ex- 
pression in the fall of the common stock to 39, which 
in 1910 sold as high as 65%, and in 1911 as high as 
60. The 2 per cent. divdend on this stock is paid annu- 
ally and the next dividend declaration will be due in 
December. Although no change for the worse in the 
dividend is feared at present, yet it may come to a cut 
should there be no improvement in earnings and costs 
and taxes continue to grow. The Burlington is said to 
have paid at the rate of $55 a share when it bought a 
majority of the stock from Edwin Hawley, who with his 
partners in the deal, made millions on this trade. The 
opening of the Panama Canal will undoubtedly mean a 
great deal for this railroad, which extends to Galveston. 


GREAT NORTHERN. 

Sentiment on this stock continues bullish in influen- 
tial quarters on account of prospects for big crops in the 
Northwest and the fine showing of the railroad in the 
last fiscal year, when other roads in the Northwest did 
rather poorly. At present great optimism pervades the 
entire Northwest. This is a wonderful impetus for busi- 
ness expansion of which the railroads must naturally 
profit. 
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ERIE. 

The coal strike of April and May has brought a seri- 
ous setback to the Erie, as it did to all other anthracite 
roads, but the Erie can least afford it as the preceding 
nine months had already ‘brought a decline of $729,000 
in net. With the decline in net of $1,431,000 on account 
of the coal strike, the railroad’s loss in net in the first 
eleven months of the last fiscal year has grown to con: 
siderably over $2,000,000, which will mean for the en- 
tire last fiscal year over $3,000,000 net against $5,390,- 
000 in the preceding year, equalling in that time 4 per 
cent. on the $47,892,000 first preferred and about 2% 
per cent. on the $112,378,000 common stock. With the 
last fiscal year the hope of an early restoration of the 4 
per cent. dividend on the first preferred stock at least 
has disappeared. It will require another period of good 
business to revive dividend hopes. Just now the Erie 
shares lack speculative possibilities. 


ST. LOUIS & SAN FRANCISCO. 

Gross earnings in the fiscal year ended June 30, 1912, 
will probably be equal to those of the preceding year, 
when they amounted to over $43,000,000 and were the 
largest in the company’s history, but net earnings avail- 
able for dividends, which were about $760,000 in the 
fiscal year ended June 30, 1911, will this year hardly 
exceed $1,200,000 or, after deduction of $200,000 for 
the 4 per cent. dividend on the $5,000,000 first pre- 
ferred stock, there will remain about $1,000,000 for 
the second preferred stock of an outstanding issue of 
$16,000,000. The crops in the railroad’s territory are 
excellent and promise big business. The second pre- 
ferred shares, now down to 37%, therefore appear attrac 
tive. At present the shares are neglected and inactive 
as have been those of all other railroads with the ex- 
ception of the coal rail stocks and Union Pacific and St. 
Paul, but with the return of better markets there may 
turn up a good speculative interest in the Frisco second 
preferred, which in 1908 was down to 19%4and in 1909 
up to 60%. The highest price in 1910 was 60, in 1911 
60, and in 1912 43%. 





THE INDUSTRIALS 


AMERICAN LINSEED. 

All the talk of excellent business by which a pool 
succeeded last Spring in marking up the common stock 
to 17% and the preferred stock to 43, was nothing but 
words, by which a number of credulous speculators 
were caught to their sorrow. Since then the common 
stock has dropped back to 13 and the preferred to 35, 
with prospects of returning to the low levels of last year, 
when the common stock sold under 10 and the preferred 
under 30. In order to work off its output, the company 
had to reduce the price of linseed oil 4 cents and will 
close its plants for ‘“‘summer repairs.”’ 





AMERICAN SUGAR REFINING. 

The danger of serious competition from the National 
Sugar Co., $10,000,000, half of whose stock had been 
grasped by the late Havemeyer without paying for it, 
has been removed by a court decision, which declares 
the stock acquisition illegal and ordered its cancella- 
tion. The Havemeyer interests after their retirement 
from the American Sugar Refining Co. threatened to 
become a fierce competitor, but this is now eliminated. 
The American Sugar Refining Co. will now have its 
old field undisturbed, and although sugar prices are 
again low, ought to do well and earn over 7 per cent. 
on its common stock of $45,000,000. Earnings equal 
to those of last year, when they were abnormally large 
on account of the high sugar prices which were brought 
about by the failure of the European beet sugar crop, 
are not expected for years to come. At home the Sugar 
Trust has to contend with a great deal of competition. 
The trust has seen its best days. The present price of 
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Republic Iron & Steel | 


We believe the preferred stock of this | 
company to be a good investment at this i 
time in view of the boom in the steel i 

business and the steady activity of the | 

\ mills. Our analysis gives some interesting 
figures regarding this company’s condition 

and prospects. 
| 


i Allis-Chalmers 


Ki A timely discussion of this company’s 
affairs, showing its possibilities and the | 





logical value of its new securities. Pre- | 
pared by our Statistical Department. | 
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i Members New York Stock Exchange 
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American Sugar Refining common is considered high 
enough and hardly offers any attractive speculative pos- 
sibilities for the time being. 


AMERICAN TEL, & TEL. 

Although the business of the American Telephone & 
Telegraph Company in the first half of 1912 was the best 
in its history, its 8 per cent. stock is still selling around 
145. It sold at this same price in 1909. In 1911 the 
highest price was 153%, That there is not more activity 
in this stock is evidently due to the fact that the man- 
agement prefers to pay exclusive attention to the af- 
fairs of the company and takes little interest in the 
market for its stock, believing that in due time the re- 
sults of operations will find due expression in the mar- 
ket prices of its securities. 

The statement for the first six months of 1911 show 
total net earnings of $20,327,705, against $18,203,624 
in the same period of 1911, or an increase of about $2,- 
124,081. After payment of fixed charges there re- 
mained for the stock $15,301,083, against $13,555,278. 
Dividends in the first six months of 1911 required $10,- 
769,555 and in the same half of 1912, $12,635,719. The 
increase in the requirements for dividends is due to the 
recent increase in the capitalization and the conversion 
of bonds into stock. 


GUGGENHEIM EXPLORATION, 


This stock, after its listing started at 57 and was 
marked up to 61, accompanied by tips of an early price 
of 75. Instead the price has dropped to near 56. This 
has been due to sales by those who bought the stock 
in the expectation that it would make good the tips, 





Success in Stock Investing 


You can keep yourself well posted on the matters of 
importance relative to various stocks and bonds by 
reading our Market Letter which is issued weekly. 
ODD LOT orders in Stocks or Bonds 
will receive particular attention. 


We shall be pleased to add your name to our mailing list upon request. 
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and when they found themselves in wrong were quick 
to get out. The public at large expressed its distrust 
of Guggenheim stocks by its absence. It has learned 
from former experience that in the Guggenheim pro- 
motions there is money for the Guggenheims only and 
nobody else. 

U. S. STEEL. 

It is hard to find real optimistic sentiment for the 
Steel stocks. Since the beginning of July a great deal 
of quiet and cautious liquidation by speculators who had 
acquired large blocks at the low prices of last October 
has been going on. They had become uneasy by the 
Steel Trust’s failure to show larger results in face of the 
tremendous business secured at low prices, and by the 
discouraging remarks of Chairman Gary before he left 
for Europe. The tariff outlook is also disturbing some. 
They became convinced that the advances in steel prices 
made on July 1 will restrict business and that the trust 
is in for a few months of poor business, which, after all, 
may yet affect the 5 per cent. dividend. This dividend 
for the second quarter will be maintained, but doubts 
about the last two quarters are considered justified. The 
Stanley report is again to the fore as a market influence 
and the condensation of the Trust Co. endorsement of 
the Government’s suit have checked the recent bullish 
feeling. 

WOOLWORTH. 

The common stock, since it was listed, has dropped 
from 98 to 94. The listing from which the promoters 
have expected an opportunity to sell stock at high 
prices, has been taken advantage of by a number of 
speculators, who had bought it in the outside market, 
to get out. People are not inclined to buy stock of a 
company capitalized with $65,000,000, of which over 
$50,000,000 is nothing else but water—called by the 
promoters ‘‘good will.” 


THE PUBLIC WISE ON COPPER STOCKS. 
What the Recent Bull Movement in Copper Stocks 
Teaches. 

Bitter experience is the only school where fools can 
learn something, says Benjamin Franklin. The enor- 
mous losses which investors in copper stocks have ex- 
perienced in the last twelve years have not been without 
an impressive lesson to them. This is undoubtedly due 
to the fact that the forced boom in copper and copper 
stocks has failed to produce the big prices of former 
years, when the public blindly ran into speculation in 
these stocks and was severely burned. The high prices 
of both the metal and copper stocks this year have 
failed to reach the high Ievels corresponding with the 
advanced prices of the metal in former years. Even 
the much manipulated shares of the Amalgamated Cop- 
per Co. failed at the time copper was selling at 17% 
cents to attain anywhere near the prices they formerly 
touched when the metal sold at 14% cents. In order 
to reflect the high metal prices, copper stocks should 
have gone to higher prices and they would undoubtedly 
have done so had the public become copper stock crazy. 
Whatever advances the most active copper stocks re- 
corded were due mostly to frantic drives against the 
large short interest in them and to purchases by manip- 
ulators who expected to sell to the public at much 
higher prices. 

The manipulators, when the markets became bearish, 
began to get out and caused breaks which brought many 
copper stocks down to prices lower than those seen 
when the metal sold at 12% cents a pound. Among 
the stocks which broke below the level a year ago, 
when copper sold at 12% cents are: Anaconda, Copper 
Range, Giroux, East Butte, Franklin, Lake, North Lake, 
North Bucte, Utah Consolidated, Wolverine and others— 
all these, with the exception of Anaconda, have their 
chief market in Boston. Anaconda, which sold a year 
ago at 404%, went down to 39% in the recent unload- 
ing. Copper Range was 61 a year ago, and recently it 
touched 57. Here are a few more prices of last year 
and of recent date: 
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That the copper stock markets failed to boom as in 
former years was due to the absence of a speculative 
public. Speculators became wise sooner than expected. 
The distrust is deep seated and the frantic press cam- 
paigns to lure the public back do not work. 


E. E. CARPENTER 


Specialist in Bonds and Stocks 


Chairman 
Louisiana Debt Committee 





Will buy and sell any old claims against Louisiana, also 
other defaulted State bonds. 
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Batavia Rubber Co. 
Fore River Ship Building Co. 


Commonwealth Realty Co. Bonds. 
Pittsburgh, Wheeling & Lake Erie Coal Co, Bonds. 
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CATCHING A REAL ESTATE SYNDICATE. 
One Promoter Who Was Too Careless, In the Law’s Net. 

In the arrest of Edgar R. Jackson, head of the firm 
of Jackson Bros. Realty Co., on the complaint of an 
\kron, O., woman investor, who charges him with falsely 
representing the value to her of some Garden City, L. I., 
suburban real estate, there have been revealed land fraud 
operations conducted on a large scale and wherein those 
who were caught lose heavily. 

For some time it has been known to The Financial 
World that real estate men have been trying to interest 
people of means in other cities to form syndicates to 
purchase suburban tracts of lands around New York City 
and develop them. 

It is comparatively easy to estimate on paper what 
large profits are possible through retailing the lots 
and establishing an arbitrary basis for the land’s value. 
In such operations there is wide latitude for swindling, 
for land can be turned over to a syndicate at such a 
high valuation that it may be impossible to sell it again 
to others. 

In some cases as high as $4,000 an acre is charged. 
This, upon close investigation, could be purchased for 
one-fourth the sum and then the syndicate is caught 
high and dry without a market to unload. 

Jackson’s operations, the warrant charges, were along 
these lines. 


SEABOARD AIR LINE EXPECTATIONS. 

The stocks of this company have received a setback 
due to market conditions. Many had bought the shares 
in the expectation of an early rise of goodly proportions 
and when same did not come, they preferred to get out. 
Buyers for a quick turn, by becoming impatient and 
unloading, have hurt the market. The powerful syndi- 
cate which recently bought $8,000,000 of the stocks can 
and will wait and will finally reap a good profit. The 
last fiscal year will close with a decrease of about $600,- 
000 in net after payment of fixed charges and the 5 per 
cent. interest on the adjustment bonds, of which $24,- 
972,500 are outstanding. This will still leave a balance 
of about $1,200,000 for dividends, against $1,829,000 
in 1911. More than the 4 per cent. preferred dividend 
will therefore be earned on the $23,894,100 stock of this 
class. Not in this showing alone, but on the future of 
the railroad are the optimistic opinions about its future 
based. The Seaboard is expected to become one of the 
main beneficiaries of the Panama Canal opportunities, as 
soon as this new ocean highway is opened, for the Sea- 
board’s lines extend to Norfolk and points in Florida 
from which it must profit from business going to the 
Panama Canal and coming from it. 


WABASH’S LESSENED INCOME. 

The first eleven months of last fiscal year have brought 
the Wabash a net income of only $4,128,928, or $1,- 
986,087 less than in the same period of last year. This 
is about a one-third loss. The entire fiscal year’s net 
will, according to estimates, amount to only about $4,- 
000,000. As no interest has been paid on the $41,576,- 
200 4 per cent. refunding and extension bonds, the net 
earnings will leave only a very small amount, after pay- 
ment of the 5 per cent. interest on the $33,900,000 first 
5 per cent., the $14,000,000 second 5 per cent. bonds and 
the numerous small issues of divisional bonds. This 
showing does not indicate that the receivers have so far 
been able to produce encouraging results. It also be- 
comes evident that the railroad will not be able to stand 
a reorganization without a good scaling down of fixed 
charges and that to enable the railroad to rehabilitate 
itself, it will be necessary to eliminate the $41,576,000 
refunding bonds by a substitution of stock. At present 
the shares of the bankrupt railroad appear without any 
value at all. Whatever new stock will be issued, they 
will represent only an expectation, which may or may 
not be realized in years to come. 
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Saved and Saving 


We enable you, through cash purchases, to invest 
the money you have saved. Send for Circular V— 
“ODD LOTS.” 


We have also a plan which enables you to invest 
while you save. Send for Circular 22—“‘PARTIAL 
PAYMENT PLAN.” 
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THE OHIO COPPER REORGANIZATION. 
What Good Can Come From the Heinze Crowd? 


The official plan of reorganization calling for an as- 
sessment of one dollar, payable in two installments of 
50 cents each, is announced, accompanied by the state- 
ment that those not willing to try it again, can turn in 
their stock certificates and get 25 cents for each share. 
But many victims of the frenzied Heinze promotions may 
consider 25 cents cash per share far preferable to put- 
ting up more money only to finally lose all. Other Heinze 
copper companies have been reorganized before and 
those who put up new money into them regret their mis- 
placed confidence. Shareholders in the Davis-Daly Cop- 
per Co., who have paid several assessments, have found 
that they have so far only burned up more money. It 
was only a few years ago the Ohio Copper shares sold 
high. Even recently they sold at about $1.50 a share. 
The price of 25 cents comes nearer to the real value. 
Those who have money to burn can find in the Heinze 
promotions an ideal opportunity. 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, ‘‘ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 
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J. G. WHITE & CO., LTD. 
J. G. White & Co, Ltd. of London, 
the English company which is the di- 


rect Outgrowth of the successful oper- 


ations in foreign territory of J. G. 
White & Company, Inc., of New York, 
reports a very good year’s business. 
As a result of the company’s opera- 


tions, it was enabled to pay a total div- 
idend of 12% on its preferred stock, 
and 62% on its common stock, and be- 
sides was in a position to make sub- 
stantial additions to the special reserve 
and surplus accounts. 


FLAGG REINDICTED., 
The Federal Grand Jury, sitting in 
New York City, has reindicted Jared 
Flagg, and also found additional in- 
dictments against James Allen, Jared 
Flage’s Chicago agent, and Mr. Rufus 
P. Hankey, his agent in Detroit, Mich 
Flagg operated a stock speculation sy 8- 
tom which he claimed assured over 50 
percent. profits to clients. _ 





DIVIDENDS 


THE GUANAJUATO rower AND ELEC- 
TRIC COMPANY 
Hagerman Baliding. Copergde Springs, Colo. 
Preferred Dividend No. 16. 

A dividend of one and one-half per cent. 
(1%%) upon the preferred stock of this 
Company has been declared, payable Au- 
gust 1, 1912, to stockholders of record on 
the books of the Company on that date. 

The transfer books will be closed on 
July 20, 1912, and reopen August 2, 1912. 

LEONARD E. CURTIS, Treasurer. 


PACIFIC GAS AND ELECTRIC CO. 

A meeting of the Board of Directors has 
been called for 3.30 o’clock P. M., July 
3ist. 1912, for the purpose of declaring a 
dividend (No. 26) of $1.50 per share upon 
the Preferred Capital Stock of this Com- 
pany, for the quarter ending July 3lst, 
.. payable on August 15th, 1912, to 
stockholders of record. at 3.30 o'clock P. 
M., July 3ist, 1912. The Transfer Books 
will not close and owners desiring checks 
payable to themselves should have stock 
eertificates issued in their own names on or 
before the last-mentioned date. Checks for 
the dividend will be mailed. 

D. H. FOOTE, Secretary of the 
PACIFIC GAS AND ELECTRIC COMPANY. 











San Francisco, California, July 5, 1912. 
PACIFIC POWER & LIGHT CO., 
PORTLAND, ORE. 
PREFERRED STOCK DIVIDEND NO. 8. 


The regular quarterly dividend of one and 
three-fourths (1%%) per cent. on the Pre- 
ferred Stock of Pacific Power & Light Co. 
has been declared for the quarter ending 
July 31, 1912, payable August 1, 1912, to 
stockholders of record at the close of busi- 
ness on July 20, 1912, on which date the 
rrensfer Books will close and re-open on 
August 1, 1912. 

E. P. 


SUMMERSON, Treasurer. 





PORTLAND GAS & COKE COMPANY, 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 10. 
The regular quarterly dividend of one and 
three-fourths (1%%) per cent. on the Pre- 
ferred Stock of Portland Gas & Coke Com- 
pany has been declared for the quarter end- 
ing July 31, 1912, payable August 1, 1912 
to stockholders of record at the close of 
business on July 20, 1912, on which date 
the Transfer Books will close and reopen on 

August 1, 1912. 


GEORGE F. NEVINS, Treasurer. 





MILLING COMPANY, 
9 Wall Street. 

COMMON STOCK DIVIDEND NO. 1. 

New York, July 17, 1912. 

The Directors of this Company have to- 
day declared a dividend of two (2%) per 
cent. from the earnings of the Company 
upon the common stock, payable August 
3rd, 1912, at the offices of the Company, No. 
49 Wall Street, to stockholders of record 
July 27th, 1912. 

The transfer books of the common stock 
will be closed on Saturday, July 27th, 1912. 
at twelve noon, and opened on Monday 
August 5th, 1912, at 10 A. M. E 
JOS. A. KNOX, Treasurer. 


STANDARD 
4 





WEEKLY COTTON MARKET LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Piace, New’ York. 

There is a disposition among specu- 
lators to go very slowly, both for the 

long and short account. 

After this time last year, the market 
experienced a break of nearly four 
cents a pound. The anticipation of an 
over supply from a_ 16,250,000 yield, 
following the short crops of the 
previous two years, when the combin- 
ed yield only totaled 22,800,000 bales, 
caused a wave of short selling the like 


of which has never been seen before. 
We can t make another large crop 
and, should we do so, the discussion 


of supply might again be taken up and 
would likely lead the way te the up- 
setting of any claims by the bears of 
an unstable demand. 

We prefer to sell on hard spots, as 
we believe the chances are better for 
& large crop than a small one. 





NEW LOANS 


$120,000.00 


Wyandotte County, Kansas, 


Bridge Bonds 


Sealed bids will be received by the 
Board of County Commissioners of 
Wyandotte County, Kansas, at the of- 





fice of the undersigned County Clerk, 
in Kansas City, Kansas, until 2 o’clock 
P. M., upon Thursday, August 8, 1912, 
at which time said bids will be opened 
to purchase $120,000.00 of county 


Bridge Bonds. 

Wood and Oakleys opinion as to the 
legality of bonds will be furnished by 
County. 

Each bidder will be required to de- 
er $5,000.00 as evidence of good 
aith. 


Witness my hand and official seal 
of the county this 8th day of July, 
A. D. 1912. 


[Seal] FRANK M. HOLCOMB, 


County C lerk. 


$920,000.00 


Capitol Building Fund 
Bonds 


The Capitol Commission of the 
Washington offers Capitol Building Fund 
Bonds in amount $920,000. Four per cent 
interest guaranteed by the State, payable 
annually. Twenty right to 





State of 


years, with 





redeem at any five year period. For full 
information, address E. W. ROSS, Secre- 
tary, Olympia, Washington. 

TRIBUNE’S NEW DRESS. 

The conservative old New York Tri- 
bune, with the spirit of Horace Gree- 
ley, and the distinguished name of 
Whitelaw Reid interwoven in its his- 


tory, is showing a modern tendency by 
coming along, keeping pace with the 
period. A brand new dress and a 


change in size and make-up are marks 
of progress. The improvement in its 
financial columns shows the trend of 


the progressive policy, which carried 
into all departments will place the Tri- 
bune in the front ranks of.American 
journalism. 


A SATISFIED READER. 


Every one of your articles of public 
doings is eagerly scanned and the 
exposure of the fakes is great. It 


seems almost impossible to do without 


your paper. 
CHAS. KLEMM. 





CHANGED QUARTERS, 


The Stock Exchange house of Von 
Frantzius & Co. have taken larger 
quarters for the accommodation of 
their customers, at 122 and 125 South 


La Salle Street, Chicago. 
NASSAU BANK CHANGES. 





Henry ©. Miller and Laurence H. 
Hendricks have been elected Vice- 
Presidents of the National Nassau 
3ank,. of which Mr. Edward Earl is 
President. Mr. J. Christy Bell has re- 
signed as Vice-President Mr. Arthur 


W. Gilbart has = -en appointed cashier, 
to replace Mr. BR. Noble, who has 
resigned. Mr. Noble will become man- 
ager of the Safe 


PUBLIC UTILITY COMPARISONS, 


Deposit Vaults, 


Some of the features that apply 
generally to public utility invest- 
ments and that have been important 


factors in the growth of popularity of 


these securities #mong investors are 
illustrated by comparison with other 
classes of securities in a set of tables 
lately compiled by Wm. P. Bonbright 
& Co., 14 Wall St. In addition to com- 
parative figures, the relative earnings 
tendencies, income yield and margin 
of safety over interest or dividend re- 
quirements are shown by charts 





STANDARD MILLING DIVIDEND. 


The Standard Milling Company, one 
of the largest flour-preducing com- 
panies in the country, has just declared 
an initial dividend of 2 per cent. on 
the $4,500,000 common stock. The div- 
idend is payable Aug. 3. The dividend 
action fellows the retirement of $250,- 
000 debenture bonds of the Hecker- 
Jones-Jewell Milling Co, issued for the 
retirement of its preferred stock. The 


company has a capacity of 40,000 bar- 
rels of Hour daily. 
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PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bi d. Asked. 


Am L & T com stock.............. 378 383 
iT C Ry & L Co 6 pc cum pfd stk.. "93% e 
Tri City Ry & L com stock........... 40 50% 
tKings Co Elec Lt & Pr stock........ 130% 133 
'St To Gas Co lat Ge, 1087. ......0.... 90 94 
St P G L Co gen mtg 5s, SIRs cssions 96 99 
South L & T Co col tr 5s, 1940....... 92 Y4 
Syracuse Gas Co Ist 5s, ee 98% 100% 
Tri. City eee. L Co Ist 5s, 1923..... 97% 98% 
Wash Ry & E Cocons 4s, 1951. ..... 87 88% 
Am L.& TCo Ope cons pfd stk ‘nese Oe oe 
tMil GL Co Ist 4s, 1927.. sia: ae 91 
tNew Amst G Co cons 5s, 1948....... 101% 109% 
N Y & ER GCo Ist cons 5s, 1945... 100 102 
N Y & ERG Co Ist 5s, 1944........ 103 105 
Pacific Gas & Elec com............... 65% 66 
+ Pacific Gas & Elec pid lamieinencsawan 92 «93 
Roch Ry & L Co cons 5s, hg weer - 100 101% 
St Croix Water P Co Ist 5s, 1929..... 93 98 


tBinghamton Gas Wks ist ‘he, 1938... 98 101 
Bklyn Un Gas Co Ist cons 5s, 1945... 105% 107 
tButte Elec & Pow Co Ist 5s, 1961... 94 97 
tCent Un Gas Co Ist 5s, 1927........ 102 eau 
tCon Ry & L Co Ist 4s, 1951. --- 101 102% 
Den Gas & El Co gen mtg 5s, 1949. .. 95% 96% 





Det City Gas Co prior lien 5s, 1923... 100% 101% 
East Penn Rys Co Ist 5s, 1936 acute xa 75 80 
tEquit G L Co cons Ist 5s, 1932...... 104 106 
tGrand Rap G L Co Ist 5s, agen 99 101 
International Traction, Buffalo, c 30 ne 
International Traction, wane, pf. 60 om 
Indiana Ltg stock........ « £& 45 
BONG BAP DODGE. 6.0.66 6iccccceccccs 71 73 
tK City (Mo) Gas Co Ist 5s, 1925.... 97 100 
1 Kings Co E L & P Co Ist 5s, 1937... 104 105 
Kings Co E re, & P Copin 6s, 1997... 114 116 
tMadison G & E Ist 6s, 1926...... .. 104 108 
+Commonwea!th Pr Ry pfd.......... g2 94 
Commonwealth Pr Ry com........... 62% 65 


tAnd accrued Interest. tEx dividend 





MISCELLANEOUS STOCKS, 


Quoted by Eastman, Dillon & Co., 71 Broadway 


New York City. 








Bid. Ask 
Am Bank Note com............... i 48 51 

Adis TORE TOE OE 0 o.ccs cccccecccssges 52% 533% 
WG ED becxscna devesedscceas a ae ck 
I, oda caveatnestsenis : 223 226 
Am Chicle pf ..... eee Tee 
eS Ue hs eee scans. ae 54 
Ar oo. nent enna waomse ike 78 
UE 6dda cdcqoncecas cacaee 4 5 
Am Type Founders............. iio 47 49 
Am Type Founders pf............... 100 103 
Am Type Founders d 6s......... ee 
Am Type Founders d new........... 100 §=103 
Auto Sales Gum and oe 6 39 
Babcock & Wilco 106 110 
Barney & Smith eeaseusnle - 10 15 
Barney & Smith pf ............. ee 80 100 
Borden Con M .........--seeeeeeeee 126% 128 
borden c on M ¢ f. eheceneeke-oes on 107 108 
4 4 42 15 

79 80% 
140 144 
Tt PE NS kt ccckancenedewse . 193 00 
Du Pont Powder pf........... cans Oe 98 
Empire Steel & Lron seeates a dence aeieciats 5 10 
E mpire Steel & lron ae eeaneedes 40 45 
E W chk eanneiednnduds 60 75 
Pe tl MR ciis padekeeneanacccenies 123 127 
Hall Signal COM] co cccecs oseee eae . > 
International Nickel com..... adi 316 «= 322 
International Nickel pf....... ; 119 122 
eee see NICKS Gbsccsscccecs 101 103 
International Silver.......... bea 100 aif 
Internatio og te lver pf ceaveabath = 125 133 
Kings Co BL & Ln... ccccccsees 132 134 
National Cash Reg pf knpenaieks c- 28 Ee 
Niles-Bement-Pond ........... ‘a 85 90 
Niles-Bement-Pond pf.......... —- 100 105 
NN EET Cee eee e 74 76 
Qtis Elev ator pf..... panne ws eens 101 102 
Pacific G & E RM casaeencesas * 65 66 
Pacific G & E pf............. oe 93 
Phelps, D & Co.......--...+. ecccsee 221 224 
Px pe Manufacturing ........... re 29 32 
PO CE ccccaccecseceatoecececs Ee 115 
Royal PO. £4606csce0nevcsnksw 214 218 
Royal Bak P pf .......ccccccsees 109 §=6110 
RE EEE lo cisvccese-cvscsceses SAT S08 
SD GC ROENG. 0.6.00 cecsesccues os 120 125 
Singer Bile C0... ...cccccsccvccccs 285 286 
Tex & Pac Coal.......... swash ee iaen 97 102 
Trenton Potteries............. sails 5 8 
Trenton Potteries pf.......... a edna sa 50 55 
Trenton Pot Fdg. ctfs..... thse donee) oe 60 
Union Carbide. .....ccccccsees coes 164 168 
Union Ferry......-escccccccscees sees 23 27 
Union Typewriter..... ...-.+. ....- 41 44 
Union Typewriter Ist pf....... -r 109 112 
Union Typewriter 2d pf......... éa 109 112 
U § Finishing com... ..............- a9 95 
U S Finishing pf..........---++--- 102 106 
U S Pinishing Ist 5s............ 100 105 
U S Finishing con 5s.............+.+. 95 100 
Virginia Ry Ee eae ee ee 17 20 
West Pacific. Se Oe oe ee 9 10 
West Power... ccccccccccccssees eee 3$ 35 

West Power pf..... 2.20 --eseeseecees 58 60% 


a Ex. Dividend 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad St. 


Acme White Lead com...... Ter ree 
Acme White Lead pfd................. 
American Brake-Shoe com. seaeus 
American Brake-Shoe - Tere gceeeees 
PRRIIIOE TROBE natn enadsaacvecces 
American Vanadium. Seecee , 
American Seating com........-...+++5 
American Seating pfd...........-..+++ 
Atlas Portland Cement com . 

Atlas Portland Cement pfd.... 


BRDOOCE BH WilCORe oc oc ccescccccccces 
Baldwin Locomotive Works com...... 
Baldwin Locomotive Works pfd ...... 
Barney @ Smith Car... ..sccscccrcces 
Barney & Smith Car, pfd.............. 
i i ge P  aeeerererrrrre, + verre 
a: "er epee 
Bucyrus Company pfd........---+++++ 


Canadian Gold Car Heating & L ighting 
eS OS PS err 
Chicago Pneumatic Tool .............. 
Chicago Railway Equipment.......... 


Consolidated Car Heating...... 
Crocker Wheeler com........... vamae 
Crocker Wheeler pfd.........0.ccceces 
Crucible Steel Co com.......-.... os 
Crucible Steel Co pfd.............000. 
SONNE SEMIN v5.05 cBsacscnccccsece 
Dixon (Joseph) Crucible. . aahewwen - 
ee Ee ae 
Galena Signal Oil com..............+. 
Galena Signal Oil pref........ venue 
General Railway Signal com.......... 
General Railway Signal pfd...... wees 
Gold Car Heating & Lighting......... 


Goodrich (The B F) Co com............ 
Goodrich (The B F) Co pfd.......... 
Griffin Wheel Co com............+.-- 
Griffin Wheel Co pfd................ 
Hale & Kilburn com..............+ 
Hale & Kilburn Ist pfd..... 
BEE Ss, WOU ib 65.6 66.006.006-6c0ne08e8 
Ingersoll-Rand com.........-..++.+++. 
Ingersoll-Rand pfd.............-.+++-- 
Johns (H W) Manville com........... 
Johns (H W) Manville pfd.... 
Lackawanna Steel ........-.....- 
Laconia Car Co. com........ 
Laconia Car Co. prf........ j 
Pennsylvania Steel pfd....... 
Pettibone Mulliken oe ocm 
Pettibone Mulliken Co. pfd 
Pratt & Whitney pid. ere 
Pyle- National Electric ‘Headlight 
Safety Car Heating arid Lighting 
Standard Coupler com........... aa 
Standard Coupler pfd................. 
Standard Screw com........... eer 
Standard Screw pfd.. eS ce 
Symington (T. H.) Co pfd...... 
Union Switch & Signal com..........., 
Union Switch & Signal pfd............ 
United States Light & Heating com.. 
United States Light & Heating pfd.... 
VeRO BRE 065s 6 vcccéccecsccccece 
Ward Equipment Co com............ 
u ard Equipment Co pfd........ 
Yale & Towne Mfg............... 





Bid. Asked 
30 32 
20 30 
9544 96) 

137 140 

137% 139 

450 550 

4 6 
34 36 
60 70 
90 100 

106 107 
6 59 
105% 106 

- 16 
ob 73 
22 26 
98 101! 
90 93 
10 25 

3 44 
19 51 
83 S5 
60 72 
83 92 

104 107 
16 16 
92 93 

» 260 275 

250 350 

232 2358 

1 40 145 
25 30 
80 85 
10 25 
76 77 


109 110 
180) 36200 


97 101 
70 72 
100% 102 
116 24 
102 110 
SO 100 
110 120 
36 s 
60 66 
110 114 
100 102 
27% 28% 
101 101 
100 ; 
103 

117 118 
35 40 
108 112 
2 95 
60 SU 
100 103 
105 110 
17 19 
82 85 
200 400 
100 115 
ws 120 
22U 24U 





CINCINNATI SECURITIES, 


Qucted by W E. Hut —e Co., 60 
New Y< 
American Rolling Mill............ 


American Rolling Mill pfd.. 
Cincinnati & Subur, Bell Tel . ese 
Cincinnati Gas & Electric... 
Cincinnati Gas Trans............ 
Columbus Gas & Fuel....... 
Columbus Gas and Fuel pfd 
Columbia Gas & Electric... 
Cincinnati Union Stock Yards.... 
Cincinnati Milling Machine ? 
Fay & Egan pfd............... 
Fleischman ( ore. 
Globe Soap... ee 
Globe Soap Ist pfd. , 
ene Soap 2d pfd. 

Globe Soap Special pfd. ‘ 
Globe-Wernicke ........... 
Globe-Wernicke pfd..... 
Kr wer Grocery & Baking Co.... 
Krower Grocery & Baking Co pfd 
Kroger Grocery & Baking Co 2d pfd 
*hilip Carey pid.... nates 
Proctor & Gamble....... 
Proctor & Gamble ent we 
U S Printing.... bitiedee waaay 
}$S Lit hograph pfd.. ; 
S Card Playing Co.. 
ylumbus Xenia.. 
O&TP.. aida Saag babee 
O & T P pfd...... PP eee ree 
tle Miami Guaranteed.. eee 
N & C Lt & Traction. Piso. 
S-N&CLt& Tra tion pf fd 
Cincinnati Street Ry .. 
Ohio Traction. 
ag Traction pid seese 

) Ohio Ist Cons Gold 5 

N & C Cons Ist Mtge +“ 

C N & C 2d Mtg 5s. Seaaaian 
Columbus Railway, pfd.......... 
Columbus Railway 5s.. , 
Columbus Railway 4s........ 
Columbus Gas Ist Gold 5s. 
Cin Edison Electric 5s... 
Cin Gas Trans (Guar).. an 
Union Lt Heat & P Ist mange ¢ | ae 
Col Gas & lec 5s......... 
U.S. Tel. lst Mtge 5s.... ........ 
Guyahoga Tel. Co. Ist 5s......... 


tEx. Div. 


ooEoagac 
ZLELZE 





Bid. Asked 
! dial 
115 il 
212% ~.16 
+4 Vy 6 
113 leu 
<5 ol 
70 72 
13% 151 
WI 1c 
Lit 115 
LOO 110 
lil 1.4 
150 
114 120 
wo 836110 
97 105 
132% 140 
11s 120 
175 225 
118 120 
120 125 
1Oi% 104 
418 420 
180 195 
SO 85 
y 10 
14 150 
20 208 
rf 50 
107% 110 
210 >} 41 
91% 95 
1 KS 
128% 129 
0 52 
90 92 
934% 98 
10 105 
101% 105 
1 104 
73 «81 
94 100 
101% 10 
96% 100 
93% OH 
72 76 
84 88 
90 93 





STANDARD OIL QUOTATIONS. 


Quoted by Gude, 
20 Broad St., N. 


Anglo-American .....-...scesccescess 
Atlantic Refining. .....secccecces coeshee 
Borne & Scrymser.......--ccscscecces 160 
Buckeye Pipe Line.. senemeneeens i70 
( hesebrough aig. 0060.08800006s00uRe 
Colonial Oil..... Sbeenvksdanhouneeue 150 
CRE TIN 5 0.0,:600560004506d00008 850 
Crescent Pipe Line... -éonseeenedees 65 
Cumberl land Pipe Line.........-- coos 20 
Eureka Pipe Linc.........-++eeeeeeees 380 
(Sales CETTE sass necsoascoesess 230 


Galena Signal Oil, 
Indiana Pipe ny - 
National Transit... 
New York Trans 
Northern Pipe Li: 














CN Ciiiscecsccccccccesnces 

Prair ie Oil and Gas.......csccccccccccat 
Solar Refining. .....2-sccccccscccceseed 
Southern 

s uth Pean, Of... ero nee 

S. W. Penn. Pipe Line........++--+++ 
Standard Oil (Cal.).cccccsccossevceses i7 
Ste dard Oil ( Ind.), new 

Standard Oil (Kan Serre ree 
Standard Oil (Ind.), old........ 


Standard Oil (Ky.) 
Standard Oil (Neb 
St lard Oil (N. Y.) 
lard Oil (N. J.). 
dard Oil Subsidiart«+ eee 
ndard Oil (Ohic eat sedew eed enate 
ndat rd Oil, all . 

an & Finch new 

an & Finch, warrants 
nion Tank Line. 
Vacuum Oil, ex. rig 
Vacuum Oil, warrants. 
Washington Oil....... 


Waters-Pierce.. 
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Winmill & Co., Bankers 
Bid. Asked. 
22 22% 


480 
200 
175 
900 
175 
925 

70 

75 
395 
237 


30 


danpeaaeks .-1,300 1,500 





Public Utilities Securities. 











(Quotations by Williams, McConnell & Cole- 
man, &) Wall St., New York.) 
Security Bid. Asked. 
Am. Lt. & Tract., cOm....--+-sseeececd 380 385 
Am. Lt. & Tract., pfd EK: 107-109 
Ar an Public Ut C5, COM. .ccess 54 a 
n Public 1 ER ee 8O &: 
‘1 G i Elec » < n SIS 80 82 
Am. Gas & Elect., pfd......--++seee0- 46 48 
Am. Power & Light, com..... «-+-+++ 70 2 
a Poser & Light pid... ...seccces BA 86 

Service con A 113 116 
es Service, f ta 90 
vth P.R.& L 64 
hP.R.&I ¢ 92 
Denver Gas & Ele 96 97 
Electric Bond Dey : 84 
Empire District Electric 5s.....-++-++ 88 90 
Empire Dist. Elect. 5 87 89 
Federal! Light & Traction, com.......- 34 36 
Federal Light & Tract 81 8&3 
Federa! Utilities Co., c 45 49 
‘ederal ilities ¢ | 76 78 
funk dicceke tesavilies, oo 140 160 
(sas & Electric Sect es, pfd...-.-.-- vt 97 
Line In Gas & Ele : 40 42 
Northe States I n om 30 35 
rthe Sates Px t a 864% sd 
( k Power & Water Co.. com 45 50 
fic Gas & Electric. com.......+++: 65% 66% 
Pacific Gas & Electric. pfd.... 91 93 
ui he Ry. & g Ca,. COME. <s<s<s ") 30 
epu l y & I t ¢ pfd Sl &3 
s r' Gas& I ric m a) 24 
ard a & Electr OER, sccaoses 0 fl 
Tri ‘ y. & 1 ( BR a a00 kd 19 50 
( I & | ( pid 93 95 
W r. Power 24 35 
\\ ‘ as Ps AR ol 
(ys & | s 8% 93 
£ leg KW P.5 $6 90 
sent DEEN sie LC REOIERS,. 
Juotations furnisied by Goulding Mart & Bro., 
Nashville, Tenn. 
Bid Ask: d. 
Decatur Land Co (Alulama)com...-. 12 5 
tur Land Co (Alabama) ptd...... 190 225 
i and (ew ar 10d 1.0 
Nashville & Decatur R R.. are yl 
Nashville, Chat anova & St L Ry.... 16) 175 
\ ville Ry & Lis om os 100 : 
Nashville Ry & Light pid eee ee, vy 
south & North Alabama Ry......+++- 40 60 
ern Ice OOM. wna snccseesees . 67 69 
é Ice pr : s4 86 
BONDS. 
berland Tel & Tel (New) 5s.....-. 100% 101% 
,» Ch a & St L [st mtg 7s....-.--. 102 103 
Chat & Ot L O80 BOn ke. occas 109% 110% 
Ry& Lt refd ( SGGG) Ge..crscoree GO 99 
Ry & Lt Con (1953) 5s........-- 102% 104 
ingham Ry & Elec (1924) 3s.... 102 105 
State Settlement (1913) 3s...... 974 98% 
Bonds price plus accrued interest. Ex-dividend. 





COTTON yt ees ATIONS. 
. | , 


Renskorf, Lyon & 


3 Exchar ge Place, N Ff 
I 


jigh. Date. Low. Date 
J .1220 7-18 1193 7-15 
At 1220 7-18 124 7-15 
Set Tr 1229 7-15 10) 7-15 
O yer 1244 7-18 1216 7-15 
mber 1241 7-18 1230 7-17 
1246 7-13 1220 7-15 
1245 7-15 1220 7-15 
1255 7-15 1232 7-15 
.1263 7-15 1241 7-16 
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The Middlesex Banking 
Company 
of MIDDLETOWN, CONN. 


DEBENTURES of Series E31 
maturing October Ist, 1912 


W. C. POTTER IN GUARANTY TRUST 

William C. Potter, President of the 
Intercontinental Rubber Company, has 
resigned that position to accept a 
Vice-Presidency of the Guaranty Trust 
Company of New York. Mr. Potter is 
the son of Edwin A. Potter, formerly 
President of the American Trust & 
Savings Bank of*Chicago. He finished 
his education at the Massachusetts In- 
stitute of Technology, graduating from 
that institution with the class of 1897. 
By profession he is a mining engineer 
and metallurgist, and from 1903 to 
1905 was General Manager of the Gug- 
genheim Exploration Company in Mex- 
ico. For the past year he has been 
President of the Intercontinental Rub- 





Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. ; 

You can dothis by sending us your 
old and new address. 

We will! be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 


ber Company. 


WILL BE PAID at par 
with interest to the date of payment. 











Preserve Your 


. . I J. G White & Co. The company ex- 
Financial Worlds pects this work to be oqengresed ory him for The Financial World. 
. " in 1 , the cost of which is estima 
tm Cloth Binders will amount to about $2,500,000. 





GEORGIA-CAROLINA POWER CO. 
All the engineering and construction 
. work undertaken by the Georgia-Caro- 
lina Power Co. will be in charge of 


Canada add one cent a week, tor 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 














DISTILLERS’ SECURITIES PROSPECTS. 

Not in a single year since 1908 has the Whisky Trust 
been able to show 3 per cent. earned on its $30,784,000 
outstanding stock. In 1909 4 per cent. was paid on it, 
but this put the company into a hole in shape of a deficit 
of $962,000 for only $343,931 was earned in that year 
and $1,306,216 paid out for dividends. It was a reck- 
less operation to pay out for dividends over four times 
as much as was earned, but at that time insiders seem 
to have been piled up with the stock in the expecta- 
tion of selling it at around par, for which purpose 5% per 
cent. was paid in dividends in 1907, but no greater ad- 
vance than to 74 was made, when the panic approached. 
Since then there has been too much of a floating supply 
of stock and this has militated against renewed bullish 
activities for distributing purposes. In 1909 only 2.3 
per cent. was shown as earned on the stock, in 1910 2.4 
per cent. and in 1911 2.9 per cent. 

If the profits of the U. S. Industrial Alcohol Co. of 
whose $12,000,000 common stock the Distiillers owns 
one-half, are really at present at the rate of 6 per cent., 
then the Distillers’ Corporation will be able to show 
from its own business and the income from its Alcohol 
stock 3% per cent. earned on its shares. Standard Oil 
people have to some extent become interested in the In- 
dustrial Alcohol Co. as they consider it of great promise. 
With low prices for corn and a growing income from the 
Alcohol stock it holds the Distillers’ Securities Corpora- 
tion may head toward better times, but it has so often 
disappointed investors in the shares, that it will take 
positive proof of prosperity to create a better sentiment 
for the stock. The Distillers’ Securities Collateral 5 
per cent. bonds, of which $14,086,000 are outstanding 
and selling around 74, are a better speculative in- 
vestment than the shares. These bonds will mature in 
1927 and at their present price bring about 6.8 per cent. 
and if held for maturity will yield considerably more. 


CHICAGO & ALTON’S WEAKNESS. 


There was recorded a few days ago a transaction in 
100 shares of the common stock at 20. In April the 
stock sold at 24%4 and in February at 17. In 1909 this 
stock was put up to 74%, which was an artificial price 
created for the purpose of unloading. At that time a 4 
per cent. dividend on that stock was paid, which ought 
never to have been paid. The controlling interests at 


that time boomed all stocks of the Hawley railroads, . 


probably to create a prestige for Edwin Hawley as a 
second Harriman or to help some financial scheme under 
contemplation. Intrinsically the common stock qas 
never worth even its present low price. But for the 
very limited market for the shares, many who were 
hung up with it, would be only too glad to get out. Ef- 
forts at rehabilitation by the bankers of the Union Pa- 
cific, which owns over $10,000,000 of the Alton’s pre- 


ferred stock, by pouring new millions into the Alton 
may some day succeed in restoring this run down line to 
prosperity but it will take a year or two to see what 
can be made out of the impoverished railroad, which 
last year was hardly able to earn its full fixed charges. 


THE FRIENDLESS RAILROAD BOND. 


A striking proof of the state of neglect into which the 
market for railroad bonds has fallen is given in the July 
circulars of bond houses. Formerly long lists of rail- 
road bonds were to be found in these circulars while the 
July announcements are notable for the scantiness of 
the railroad offerings. Invariably, also the railroad 
bonds offered show a higher yield on the investment 
than earlier in the season. This is only natural, since if 
buyers become fewer, greater inducements in the shape 
of lower prices must be offered. 

One bond house, a Chicago institution, in its July of- 
ferings, recognizes the new tendéncy so frankly as to of- 
fer only one railroad bond, though its July circular has 
a list of no less than 150 different bonds of Industrial, 
Manufacturing, Gas and Electric light and other public 
utility companies. The one bond offered is that of the 
St. Louis, Rocky Mountain & Pacific Railroad first 5s of 
1955 to yield 6 per cent. 

A further perusal of the July lists seemingly indi- 
eates that public utility bonds are given the first call 
with traction securities and hydro electric corporation 
bonds competing for first place in that division. 


YOUNGSTOWN & OHIO RIVER EARNINGS. 
The official earnings statement of the Youngstown & 
Ohio River Railroad Company for the eleven months 
ending May 31, with comparisons, is as follows: 








1911. 1912, 
RE eee ee $204,406.34 $216,666.88 
Operating expense, taxes & rentals... 118,627.16 127,856.83 
lt eS eo ed nekebin cama $85,778.18 $88,410,05 
EE ee ee 45,833.34 45,833.34 
PE antacedesddesisaraccmeneace $39,945.84 $42,576.71 


The net earnings as above, are about double the in- 
terest charges on the company’s bonded debt. The 
road is a steam and electric line operating in one of the 
best sections of the state. 


PERTINENT POINTERS. 

The thermometer and British Consols seem to have 
been working at cross purposes lately. 

A lessened discussion of politics and falling prices of 
commodities are some compensation for hot weather dis- 
comforts. 

When the Third Party meets next mouth it will be the 
wise newspaper that has on hand an extra supply of “‘I’s”’ 
in its inotype machines. 








